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THE WEEK 


There are further evidences of reviving business ac- 
tivity, with the expansion in industrial operations consti- 
tuting one of the best features of the situation. Somewhat 
less complaint is now heard regarding labor conditions as 
the number of unemployed, while apparently still large, 
has been considerably reduced of late. This obviously en- 
hances the purchasing power of the people and confidence 
in the future is gradually strengthening. Developments 
in iron and steel last month were of such an encouraging 
nature that prices in certain finished lines have been ad- 
vanced $1 a ton—a significant fact in view of the freedom 
with which concessions were formerly offered. The out- 
put of pig iron in January showed a continued contraction, 
but the leading interest has recently blown in several blast 
furnaces and an increase in production is expected during 
February. A rather better demand prevails for structural 
material and the value of building permits in January at 
65 cities was 9.1 per cent. larger than in the same period 
a year ago. In the copper trade fair bookings are noted, 


- both for domestic and foreign account, and quotations are 


firmer. Reports from the principal woolen centers are 
quite favorable, as it is stated that not in months have the 
mills been so busily engaged as at present. Buyers, how- 
ever, still show a strong disposition to confine purchases 
to nearby requirements and prices for fall are the lowest 
named for several years. As a rule, retailers are operat- 
ing actively in the dry goods markets and it is evident 
that stocks of summer merchandise are small. The excep- 
tionally mild weather has restricted distribution of heavy- 
weight clothing and this is also true of footwear, although 
business in the latter is expected to broaden from now on. 
Sales of leather are mainly in small lots, but supplies are 
limited and values hold firm. Statistics of bank clearings 
for January disclosed a slight decrease as compared with 
last year, due to a loss at points outside of New York, but 
for the latest week there were gains of 3.5 and 10.2 per 
cent., respectively, over the two preceding years, On the 
other hand, gross railroad earnings thus far reported for 
January are 3.1 per cent. smaller than in 1913, while 
the record of the country’s commercial mortality for that 
month was particularly adverse in respect to the amount 
of indebtedness involved. This, however, resulted from 
several failures of unusual size, which swelled the total 


above normal, and the number of failures was not ma- 
terially greater than last year. The trend of prices for 
the leading farm staples was again irregular, but of the 
310 commodity quotations compiled by DUN’s REVIEW there 
were 36 advances and 23 declines this week. The ex- 
traordinary tendency toward easier monetary conditions 
was emphasized by the further reductions in official dis- 
counts abroad, and the striking advance in British consols 
reflects the development of strength in the highest grade 
securities throughout the world. 

While consumers of.iron and steel still proceed con- 
servatively, advices ‘from the Pittsburgh district indicate 
a material gain in the rate of new business. Operations 
are enlarging at the wire mills, with a good volume of 
orders already booked, and prices are higher at $1.40 for 
plain wire and $1.60 for wire nails. Similarly, quotations 
on sheets have also advanced, independent interests fol- 
lowing the lead of the largest producer, and revised dis- 
counts on steel pipe represent an average increase of $1 
a ton. In fact, there is an upward tendency in most 
finished lines and the demand is better for the heavier 
forms, with an advance announced to $1.25 on prompt 
specifications for steel bars, plates and structural shapes. 
Rail contracts are coming forward somewhat more liberal- 
ly and some buying of cars is noted, although the rail- 
roads still pursue the policy of holding purchases to close 
limits. There is more firmness in pig iron than for some 
time past, Bessemer ruling at $14, Valley, basic at $12.75 
and No. 2 foundry at $13, Valley, for the first half. Sta- 
tistics compiled by the Iron Age indicate a further decrease 
of about 100,000 tons in the output of pig iron in January, 
the total declining to 1,885,054 tons against 1,983,607 tons 
in the previous month. A little more activity is noted in 
the scrap market, while the quotation of $20, Pittsburgh, 
is the absolute minimum for steel billets. 

Moderate activity is noted in the primary dry goods 
market, but buyers apparently do not believe that cur- 
rent prices will be long maintained. Slight concessions 
have been made on gray cloths, while offerings of certain 
grades of drills and sheetings are made at values barely 
above cost. On the other hand, an advance of %c. a yard 
has been announced on a line of southern twilled flannels. 
Some increase in export inquiry is reported, but no large 
business has been consummated. Heavy duck is moving 
more freely at the present low quotations, while there is 
a better demand for fall cottons, and traveling salesmen 
are doing fairly well. Retailers are purchasing with in- 
creased freedom in the jobbing markets, but there is a 
general tendency to restrict operations to actual needs 
whenever possible. The mills, however, still have a con- 
siderable volume of orders on hand and labor is well 
employed. Several lines of staple serges have been ad- 
vanced from 5c. to 10c. a yard following the booking of 
very large contracts by the leading producer. In fancy 
men’s wear, new business has not started in as well as 
usual, although spring reorders for good qualities have 
in many instances been sufficient to clean up available 
lots. On cotton yarns the demand is broader and prices 
are higher, while the same condition is true of worsted 
yarns. 

Although trading in leather is still along conservative 
lines, the undertone of the market continues strong. New 
business is restricted to some extent by the paucity of sup- 
plies, certain buyers withholding orders because regular 
deliveries are not assured, Distinct firmness prevails in 
union and oak tannages of bottom stock, but easier condi- 
tions are noted in belting butts, particularly in heavy and 
medium weights. Current advices indicate that stocks of 
this variety in the warehouses of the larger tanners are 
greater than the holdings of all descriptions of sole leather 
combined and reports of a similar nature are received 
from Philadelphia. In sole leather, offal continues the 
best seller and the small lots available command full 
prices. There is less activity in union cut soles than a 
short time ago, but trade in upper leather shows some 
improvement and quotations are generally firm. Sim- 
ilarly, the demand is also better for calfskins, kip and side 
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leather, as well as for patent stock, the medium and heavy- 
weights in calfskins being in chief request. Fair sized 
mail orders for footwear are received in the Boston mar- 
ket, but business continues of a conservative character. 
Supplies in buyers’ hands are limited and the contracts 
received stipulate the earliest possible deliveries. 

While some steadiness was shown by wheat, corn re- 
ceded in price. The markets for that staple were de- 
pressed mainly by the restricted cash demand, while fa- 
vorable crop reports from Argentina were a contribut- 
ing influence. That country promises a record yield, and 
estimates on the exportable surplus show inaterial gains 
over the previous maximum. Fluctuations in wheat were 
generally narrow, but after some early weakness quota- 
tions became firmer. Advices concerning winter wheat 


were highly encouraging, and it is believed that the plant 
is now sufficiently advanced to withstand severe weather. 
Thus far the absence of snow covering has not been 
seriously felt, owing to the unusually mild temperatures. 
Western receipts of 3,740,000 bushels of wheat this week 
compared with 5,367,000 in.the preceding year, while ex- 
ports from all ports of the United States, flour included, 
were 2,773,332 bushels against 3,154,200 in 1913. Arrivals 
of 4,546,000 bushels of corn at primary points contrasted 
with 8,794,000 a year ago, and Atlantic Coast shipments 
were 80,000 bushels against 2,927,000 in the earlier period. 
Significant developments were again lacking in cotton until 
late in the week, when the market declined rather sharply. 
The spot demand continues good, but, as an offset the 
movement is larger than last year. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Activity Becoming More General and Conditions 
in Most Departments Encouraging 








BOSTON.—More activity is reported in several commer- 
cial branches, with rather more hopeful views than former- 
ly. Leading industries have maintained former positions. 
Retail trade is between-seasons, with merchants in many 
lines wishing for seasonable weather to enable them to 
reduce stocks of heavy goods, which in some quarters are 
still quite heavy. Sample orders comprise the bulk of 
new business in boots and shoes and manufacturers have 
enough old orders to complete to keep factories fairly busy 
in most centers. The volume of business in leather is 
larger, with small orders more liberal. Tanners of both 
upper and sole are firm and confident, asking full prices 
and refusing to make concessions. Hides are quiet, but 
some improvement is noticed. Wool is steadily gaining 
strength, showing speculative tendencies in the operations 
of dealers in the new clip far in advance of shearing and 
the purchasing of foreign wool to arrive by manufacturers. 
Tops are higher and yarns have been advanced. The dry 
goods market is becoming more active in wholesale and 
jobbing branches, special mention being made of the fact 
that buyers from all sections are operating quite liberally 
in cotton goods. Mills are advancing prices of men’s wear 
fabrics in woolens and worsteds. Actual improvement in 
trade in lumber and other building materials is not notice- 
able, but the feeling is better and, owing to easier money, 
there is the probability of increased demand. Maine lum- 
bermen predict the best season in years. 

Flour and grain are quiet, with offerings ample t: meet the mod- 
erate demand. Accumulations of medium and low grade hay are 
heavy and difficult to move. Fresh beef is quiet and steady, mutton 
is firm and well sold up, and lambs are in liberal supply, but poul- 
try is dull. Staple vegetables are in reduced supply and firm, but 
receipts of green garden truck are larger and prices are lower. 
Owing to larger receipts, including arrivals of foreign, butter has 
declined sharply and at the lower rates demand, while better, is not 
active. Cheese is higher, owing to the small stocks of fine and 
the firmness of holders, notwithstanding the slow demand. Sup- 


plies of eggs are not excesSive, but are more than the demand calls 
for and prices have eased off. 


SPRINGFIELD, MASS.—There appears to be a quick- 
ening in mercantile endeavor and the past week witnessed 
considerable trade in the local securities market, the stock 


of some manufacturing concerns selling high above par, 
while bonds of leading local corporations have been freely sought. 
Much favorable comment in business circles is beard concerning 
the profit-sharing plan adopted by the Farr Alpaca Co., of Holyoke, 
wherein 3,000 hands will participate, according to their wages, 
in the profits of the company. The company, instead of dividing 
24 per cent. among stockholders, will distribute 8 per cent. on each 
$100 of wages earned to the workers and 8 to stockholders. Much 
satisfaction is felt in the committee of printing in Congress, award- 
ing contracts for Government paper to a number of concerns in the 
Connecticut Valley, although the volume is understood not to be 
as large as that of a year ago. One large bank is about ready 
to erect a modern and up-to-date eight-story home on a plot of 
land costing more per foot than that of any Main Street site, and 
this has helped to stimulate confidence among real estate investors. 


Mild weather for a week has lessened retail trade in seasonable 
goods, but merchants in general appear satisfied. 


BANGOR.—Winter weather was delayed in Maine much 
beyond the usual time and consequently the stocks of goods 
in some lines, and especially clothing, were in excess of 
the demand, thus occasioning some loss and inconvenience. 


Retailers in Bangor, with the exception of one department 
store, and a few others, report rather quiet conditions of late, al- 
though the autumn appears to have averaged fully as well in 
general lines as last year. Money at the usual sources in eastern 
Maine holds without much change, there not being a stringency, 
except in a few quarters, but on the other hand, banking institu- 
tions not being eager to place any but choice loans. However, reg- 
ular customers seem to be pretty well taken care of. Bangor itself 
does not grow much, and no strong or striking demand for any 
special line of goods is noted. The lumber operators are in the 
midst of their operations, and of late have been favored by weather 
conditions, but it is too early to tell how they will clean up. Po- 
tatoes, the chief product of Aroostook County, have sold well, and 
probably would have done better still but for imports into New 
York from Holland and Belgium. The yield from Maine last sea- 
son is estimated at about 28,000,000 bushels, and up to December 
hardly more than a fourth were thought to have been marketed. 
Jobbers in Bangor, which is the distributing point of most lines 
east of Portland, report a fair volume of business, with good col- 
lections in most quarters. 





MIDDLE ATLANTIC STATES 


Industrial Improvement Stimulating Confidence 
in Mercantile Circles 


PHILADELPHIA.—Although colder weather would be 
welcomed to stimulate the movement of merchandise in 
some departments, notably heavy dry goods, clothing and 
footwear, stocks of which average larger than a year ago, 
business, on the whole, appears to be showing improvement 
and a decided feeling of optimism as to the future prevails. 
Dry goods houses report the receipt of fair orders, and 
sales by jobbers of hosiery, underwear and notions are in 
satisfactory volume, in spite of the weather. Millinery 
houses, who are busy with preparations for spring, say 
the inquiries received indicate favorable prospects. Manu- 
facturers of men’s and boys’ clothing note a somewhat 
better demand for their line, and in women’s and chil- 
dren’s wearing apparel, such as cloaks, suits, skirts, wash 
dresses and shirt waists, orders are increasing, the im- 
provement being especially noticeable in those goods made 
from cotton fabrics. Leather continues strong, and al- 
though prices are high there seems to be some expansion 
in demand. In glazed kid, however, trade is dull, with 
much complaint that the prices of the finished product are 
too low for the cost of raw material. The shoe business 
is fairly active, and general conditions compare favorably 
with a year ago. The situation in the wool market is re- 
ported satisfactory, demand being more active and con- 
siderable quantities changing hands at higher prices. 
Fleece wools are in small supply, but firmly held, although 
demand for these is light. Values display an upward ten- 
dency and a generally confident feeling prevails. The 
tone of the cotton market is firm, with manufacturers buy- 
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ing more freely and showing a disposition to lay in larger 
stocks. 


Dealers in hardware and electrical supplies are doing a satisfac- 
tory business, but the stove trade is quiet owing to the warm 
weather. Builders and contractors report excellent prospects for 
the coming season, as they have a large amount of work in their 
estimating rooms for new buildings, repairs and improvements. The 
movement of cement is up to the average for this time of year, 
and there is a normal business in chemicals and drugs. Conditions 
in the paper market show some improvement, manufacturers re- 
porting large sales at well-maintained prices. Further betterment 
is noted in the local grocery market, both at wholesale and retail, 
with demand covering about all lines and prices generally steady. 

PITTSBURGH.—tThe volume of retail trade is of fair 
proportions and the resumption of manufacturing is con- 
ducive to a better sentiment generally, though local iron 
and steel plants are still operating below capacity. In 
wholesale lines the outlook is fair, but collections are not uni- 
formly satisfactory. Building permits issued during January make 
a very favorable showing, the total reaching $1,171,037 in estimated 
cost. This compares with $385,480 for the same month last year 
and is the largest total for this period for eight years. The lumber 
market is more active, with advance orders for spring shipments 
promising well for the future. Liberal buying is noted in window 
glass following the announcement of the leading producers that 
prices would be guaranteed against a decline to April ist. This 
guarantee covers regular single strength and double strength glass. 
The fuel situation remains rather demoralized and spot tonnages 
are obtainable at concessions, the regular market for run-of-mine 
being $1.30 f.0o.b. mines. Producers are curtailing output, indi- 
eations pointing to quite a surplusage at various distributing points. 





SOUTH ATLANTIC STATES 


Most Leading Centers Report Business Normal 
and General Prospects Favorable 


BALTIMORE.—tThe business outlook continues favor- 
able. The mild weather being experienced apparently does 
not materially handicap merchants and manufacturers. 
Industrial conditions are showing marked improvement, in 
several instances the larger corporations having taken 
back numbers of men laid off earlier in the winter, this 
applying particularly to the iron and steel industry and 
the railroads. The open winter has also tended greatly 
to advance building operation, building permits granted 
during January having amounted to $712,548, while opera- 
tions already developed for the present month are of large 
proportions, and a feeling of optimism prevails in real 
estate and building circles. Soil conditions are said to 
be first class and in the fruit districts growers are looking 
forward already to a good season. Activities among ship- 
builders are increasing. Notice of the coming here at an 
early date of a new ocean steamship line, and of a coast- 
wise one, was received during the week, which will con- 
siderably add to facilities now enjoyed. Anthracite coal 
dealers report only a fair volume of business, but the bi- 
tuminous market is quite active. Increased volume of 
trade is noticed in the wholesale dry goods, clothing, no- 
tions and shoe lines, and collections are more satisfactory. 
In the canned goods market the demand is strong, with 
prices tending higher. Interest in the latter line is greatly 
added to this week in Baltimore, owing to the fact that 
there is a convention in progress of the National Canners’ 
Association and Allied Industries, attracting some 4,000 
visitors, mainly dealers and growers. 

NORFOLK. — Notwithstanding the continued warm 
weather, retail trade has been fairly brisk, and wholesalers 


report conditions generally satisfactory. Demand for 
heavy hardware and mill supplies has been well maintained, and in 
some quarters a gain is indicated as compared with the correspond- 
ing period a year ago. In wholesale groceries and provisions, trade 
has been good and collections normal. Jobbers of dry goods, shoes, 
millinery and notions report sales for the past month equally as 
good as in January, 1913, and regard the outlook encouraging. No 
particular improvement is noted in the lumber market, demand be- 
ing still light and prices low. 

LYNCHBURG.—tThere has been no particular change 
in the commercial and industrial situation here during the 
past week or two. Jobbers of dry goods and shoes report 


a slight increase in sales, with the outlook quite favorable, 
but retail trade in these lines is only fairly active, owing to the 
unseasonable weather. The demand for hardware seems to be well 
maintained, and some slight improvement is noticed in the pipe and 
foundry market. Candy manufacturers report increasing sales as 





compared with the corresponding period of a year ago, and ex- 
pressions of optimism are heard among dealers in hats, caps and 
clothing. In some lines collections are claimed to be good, while 
others say they are only fair. 

ATLANTA.—Wholesale trade during January exceeded 
that of January, 1913, in nearly all lines. Collections 
have also shown an increase and, on the whole, the year 
is thought to be opening up well. Fertilizer trade is active and the 
tonnage of same will probably show an increase over last season. 
Continued warm weather during the winter has had, to an extent, 
a depressing effect on the sale of heavier articles of apparel, but 
retail trade in clothing and men’s furnishings has been stimulated 
materially by February clearance sales, which have just been com- 
menced. Building is fairly active and real estate trading is about 
up to a year ago. Banks, both in the city and the country, are 
well supplied with money for ordinary trade demands, and interest 
rates are normal. 


COLUMBUS, GA.—Retail trade is reported as only 


fair. The demand for farm supplies is less than for same 
period of 1913. The weather is favorable for breaking ground for 
planting and most farmers are taking advantage of this condition 
The money market appears more easy and loans are negotiated 
without great difficulty. Prospects for 1914 are better, generally 
speaking, and merchants and traders express the belief that this 
will be one of the best years on record unless the boll weevil over- 
takes this section. Diversity of crops is being advocated to obviate 
this danger. 





SOUTHERN STATES 


A Satisfactory Outlook and a Fair Current De- 
mand for Staple Merchandise 


ST. LOUIS.—Very little change was noted in market 
conditions during the past week, a strong tone of optimism 
still prevailing in most lines and in many instances a 
healthy increase in both inquiries and orders being re- 
ported, though some departments are quiet owing largely 
to weather conditions. Building operations and outside 
work have been temporarily checked by rain and snow. 
This, however, has greatly stimulated trade in rubbers and 
shoes, which have been rather quiet owing to mild open 
weather. Real estate men are greatly encouraged and 
predict a brisk business in the spring; several large hold- 
ings have recently changed hands and the situation looks 
promising. Lumber men réport marked improvement, 
trade since the beginning of the new year being much bet- 
ter than for months. Hardware continues to move briskly 
and sales are very satisfactory. Wire manufacturers say 
that January was a record month. The fur market here, 
which is probably the largest raw fur market in the world, 
has been very active this season. Furs in immense quan- 
tities have been attracted to this center, partly due to the 
fact that the annual Government sales of seal skins were 
transferred from London to this city with very successful 
results. 

Heavy snow throughout this section has been highly beneficial to 
the wheat crop. Wheat sold at a higher range on steady cables 
and light receipts. Corn futures were active on predictions of a 
cold wave over the country. Oats were in good demand. Prices of 
eggs were steady, as receipts were light. Trading in cotton was 
moderate and fluctuations narrow, though prices were slightly 
stronger. 

LOUISVILLE.—Sales of staples for the month of Jan- 
uary seem to have established a new high record as re- 
gards volume. Jobbers of hardware report an increase 
over 1913, and dealers in dry goods also sold 10 per cent. 
in excess of the same month a year ago, while similar conditions 
prevail with jobbers of millinery, clothing and shoes. Collections 
on the whole are satisfactory. Manufacturers of farm implements 
report a very active demand, as the open winter in the South 
favors field work, causing advance preparation and an unusual early 
movement of tillage machinery. The only discordant note is that 
retail sales are affected by mild weather and jobbers of whiskies 
have had an abnormally dull month. Factories are operated at 
full time and labor is generally well employed. 

KNOXVILLE.—Wholesale trade is picking up. Road 
orders are good and filling-in business is very satisfactory. 
Considerable complaint is heard from merchants as to the 
amount of winter goods carried over but, in the main, they 
are in good shape for spring purchases. Collections during January 
were generally poor. Retail business was dull last week, due mainly 
to usual mid-season conditions, and not much improvement is ex- 
pected until spring goods are shown. Warm weather has restricted 
the movement of domestic coal at both mines and retail yards, but 
steam coal is in fairly good demand. Owing to the open weather, 
marble quarries have been able to work at full force and the mills 
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are well supplied with orders. Labor is well employed in the city, 
and building permits show up well for last month. Much is plan- 
ned in the way of small buildings and improvements for the com- 
ing month. Real estate also shows more activity. Much interest 
is displayed by bankers and business men in the new currency law 
and the feeling is quite optimistic in this section. 

NASHVILLE.—There has been little or no change for 
several weeks and as it has been an open winter with mod- 
erate temperature, the demand for heavy goods has been compar- 
atively light. Wholesale dry goods, shoes and notions have been 
fairly active. Real estate and building operations indicate a better 
tone than for the same period of last year and it is anticipated 
there will be a decided increase in activity during 1914. Retail 
trade is quiet and collections for some time past slow. 

NEW ORLEANS.—General trade conditions appear to 
be gradually improving, and while the early part of the 


month was quiet in some lines, other report a business ex- 
ceeding that of January, last year. Collections have not been good. 
There has been a slight advance in the cotton market, and trading 
is active. The sugar market rules quiet, with receipts small, though 
prices remain steady. The rice market showed somewhat broader 
receipt and the tone rules steady, with a fairly active demand. 
Money market developed a fair demand, with rates unchanged. 


LITTLE ROCK.—General conditions throughout this 
State seem to be sound. The hardware and mill supply 


houses, as a rule, have had a very satisfactory business 
this month, and in some instances good future crders have been 
booked. Dry goods, clothing, hats, etc., seem to be moving freely, 
and groceries are in steady demand, but, owing to the mild weather 
this section of the country has been experiencing the past three 
weeks, heavy wearing apparel has been in moderate request. Bank 
clearances show a healthy increase. This State produced almost 
100,000 more bales of cotton the past year than ever before. 
Collections continue fairly good. 

PARIS, TEX.—Merchants in this vicinity began the 
year 1914 heavily overstocked with clothing and dry goods, 


due to the unusually wet fall and early winter, which had 
a noticeably restricting effect on the demand for this class of mer- 
chandise. During the month of January, however, sales have been 
most satisfactory, many dealers in these lines and in boots and 
shoes reporting gains ranging from 12 to 20 per cent. as compared 
with the corresponding period a year ago. The shortage of the 
cotton crop in this section has caused a marked reduction in bank 
deposits, but there appears to be plenty of money available for legit- 
imate trading and farm requirements. The soil is apparently in a 
better condition than for years, and a pronounced feeling of op- 
timism as to the outlook is evident in most lines. 





CENTRAL STATES 


Industrial Plants Resuming Operations and an 
Active Spring Business Expected 


CHICAGO.—Business generally is not only clearer in 
tone but develops distinct recovery in the leading activ- 
ities and brighter prospects for the immediate future. A 
heavy snowfall here and in the West at the close of last 
week was a temporary interruption to freight movements 
and communication between exchanges. It was, however, 
just what was needed for winter wheat protection over 
most of the northern belt and added much to the favorable 
outlook for agriculture. Crop marketings sho-7 further 
shrinkage, due to soft country roads, but increased move- 
ments appear in live meats, hides, wool and dairy prod- 
ucts over this time last year. There are also larger for- 
wardings of coal, lumber, factory outputs and general mer- 


-chandise. The revival of activity at the furnaces, rolling 


mills and forges is quite pronounced, and the week has seen 
a substantial reduction of idle labor. The more favorable 
conditions in the leading industries are drawing strength 
from easier money markets and satisfactory progress made 
in railroad financing. In electrical and sanitary supplies 
the orders for prompt shipments show a slight gain, and 
the sash, door and planing mills, and some of the lumber 
yards obtain encouraging orders for spring needs. Rail- 
road timbers and the best grade hardwoods for factory use 
are now in rising request, although sales do not yet show 
favorable comparison with this time a year ago. Prices 
of all the principal raw materials, particularly copper and 
leather, exhibit sustained firmness. Building operations 
show more activity in heavy foundation work and prepara- 
tions for much residence and mercantile construction. Per- 
mits for business structures in January were 44 in num- 
ber and $1,283,600 in value, and compare with 60 and $1,- 
107,436, respectively, for January, 1913. All building per- 


mits this week, $919,600 in value, compare with $731,400 
last week and $1,045,020 last year. Real estate sales ag- 
gregated $1,693,652 against $1,817,197 last week and $1,- 
925,287 in 1913. 

Earnings of the Chicago steam roads now aggregate better gross 
than early in January, and with satisfactory weather conditions 
the tonnage movements are expected to show close comparison with 
February last year. The outputs of the prominent manufactures 
now are considerably heavier than in recent weeks and shipments 
for western points of the jobbers soon will show much expansion. 
Retail trade here and at the interior is seasonably steady. The 
attendance of visiting buyers has been very large this week and 
gratifying sales were negotiated in spring and summer merchan- 
dise. Combined movements of grain at this port, 8,801,000 bushels, 
compares with 9,159,000 bushels last week and 17,781,000 bushels 
last year. Compared with 1913, decreases appear in receipts 50.7 
per cent. and shipments 50.1 per cent. Flour receipts were 273,- 
000 barrels against 174,000 barrels last week and 203,000 barrels 
in 1913; shipments, 107,000 barrels, compared with 96,000 bar- 
rels last week and 130,000 barrels last year. Aggregate receipts 
of cattle, hogs and sheep, 299,841 head, compare with 338,818 
head last week and 290,482 head in 1913. Receipts of wool rose 
to 582,000 pounds against 79,000 pounds last week and 106,000 
pounds last year. Hides received, 3,083,000 pounds, compare with 
3,018,000 pounds last week and 2,476,000 pounds in 1913. Lumber 
receipts were 46,585,000 feet against 40,016,000 feet last week 
and 47,810,000 fect last year. Other receipts increased in rye, 
dressed beef, pork, lard, cheese, butter, eggs, cattle and sheep, but 
decreased in wheat, corn, oats, barley, seeds, broom corn and hogs. 


QUINCY.—Trade in all lines compares favorably with 


that of a year ago. Collections are only fair. The wheat 
crop is showing up well, but ground needs more moisture. 

CINCINNATI.—The reported improvement in business 
is, to a certain extent, sentimental and some lines have 
not shown any appreciable increase, although general con- 
ditions are considered fairly satisfactory, inquiries being 
encouraging and prospects considered favorable. Some 
fair-sized building contracts are awaiting the opening of 
the spring season, but at present this line is inactive and there is 
corresponding quietness in plumbing supplies, in which, however, 
several good orders have been received for future shipment. A 
fair volume of business is being transacted by wholesale hardware 
dealers. New orders for electrical goods are few, but houses in 
this line have been busy finishing up work on last year’s contracts. 
Inquiries regarding prices and specifications are encouraging and 
indications are that business for the first six months of the year 
will be up to expectations. Not much change is noted in machine 
tools, excepting a slight falling off in inquiries. Exports show a 
little increase, but improvement is not general. The best demand 
is for woodworking machinery, most orders coming from the South. 
Manufacturers of the smaller type of electric generating machines 
are enjoying a satisfactory trade. Carriage supply houses report 
rather quiet conditions as the carriage industry is doing but little. 
Trade with manufacturers and jobbers of paints, ete., is only 
fair, but dealers are optimistic and believe from all surface indica- 
tions that business will improve within the next thirty or sixty 
days. 

CLEVELAND.—Wholesale dealers report business sat- 
isfactory and quite up to normal for this season in most 


lines. Dry goods, woolens, men’s clothing and women’s 
apparel are in brisk demand, while shoe houses, milliners and notion 
jobbers are having active trade for this time of the year. Manu- 
facturers of cloaks, dresses, skirts and suits are busy with spring 
orders. The hardware and builders’ supply trades continue very 
satisfactory. Local building permits for January were 557 in num- 
ber of $1,298,620 in value. Iron and steel conditions are encour- 
aging, though still below normal, and the coal trade is in fair con- 
dition. Collections are generally satisfactory. 


TOLEDO.—General trade conditions here continue 


about as shown-in previous reports, and the usual early 
year activity is evident. Stock reducing sales are being continued 
by retailers of seasonable merchandise with satisfying results and 
business on the whole is good. Collections average very fair, in 
fact, some concerns that formerly borrowed extensive sums at this 
season of the year have appeared in the market for hardly half 
their former demands, due to good collections, they claim. 
DETROIT.—Business in mercantile lines is reported 


quite fair, though on account of the mild winter, the vol- 
ume of sales in seasonable staples fell off to some extent. Collec- 
tions are rather poor and spring orders are slow in coming in. Rates 
for commercial paper are steady at 5% to 6 per cent. and demand 
for loans is good. Bonds are in moderate request. 
MILWAUKEE.—A generally optomistic feeling pre- 
vails, both in manufacturing and retail lines. Some addi- 


tional orders are being received by the steel and iron 
plants, although these have not yet attained proportion to justify 
material increases in working forces. As a rule the plants are 
running to about 75 per cent. of capacity. The prevailing opinion, 
however, is that conditions are steadily growing better. Retail 
sales in January show a slight increase over those for 1913, al- 
though the weather for the month was remarkably mild, which 
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was practically the sole reason why the increase did not show up 
larger. During the past week the weather has been more season- 
able, and a much better showing is anticipated by merchants in 
all lines. 


INDIANAPOLIS.—Business in general has shown a 


decided improvement in the last couple of weeks. Jobbers 
report increased sales, and manufacturers are gradually increasing 
forces, particularly in the automobile factories, while in certain 
other lines plants are now running full. Money is in good de- 
mand and banks are loaning freely for legitimate needs. Retail 
trade is up to the average and collections are considerably better 
than prior to the first of the year. 





WESTERN STATES 





Few Complaints Regarding Conditions, although 
the Weather Adversely Affects Some Lines 





MINNEAPOLIS.—AIl signs point toward an excellent 
year in the Northwest. Cold weather has created a de- 
mand for winter goods that was lacking earlier in the sea- 
son and retail merchants are. moving out considerable of 
the merchandise that it seemed would be necessary to carry 
over. Orders are being placed with conservative freedom 
for spring and summer deliveries and, while not large in 
amounts, jobbers report a frequency of small purchases 
this season that was unknown a few years ago. The lum- 
ber situation is strong and active. Demand for factory 
hardwoods continues very steady and satisfactory. Col- 
lections are good. 

ST. PAUL.—That class of merchandise depending to 
some extent in its movements upon the weather has been 


quiet, owing entirely to a continued mild temperature. 
Other lines, however, are experiencing an enlarged volume of sales 
as compared with a year ago. Hardware, harness, butcher tools 
and supplies are moving steadily and the demand for drugs, chemi 
-cals and oils is normal. Collections are fair. 


DULUTH.—Seasonable weather and snow have benefit- 
ed local business. Lumber interests are active and there 
will probably be a normal cut of standing timber this winter. Re- 
tail merchants are doing a fair trade for this time of the year and 
jobbers report normal conditions, with collections fair. 

KANSAS CITY.—Sales in all lines, especially dry 
goods, clothing and furnishings, have been somewhat light 
owing, it is believed, to the continued mild weather. Staple 


goods, however, are seemingly in fair demand. The feel- 
ing among jobbers throughout this section is that business will 
not exceed normal until more severe weather than what has pre- 
vailed so far arrives. Collections in some lines are fair, while in 
others they are below the average. Spring trade in the implement 
line is opening up rather slowly. Business in flour with the Kan- 
sas City and Southwestern mills shows no change. Prices were 
steadily held throughout the week, and there was a tendency on 
the part of some mills to slightly advance quotations. The out- 
put again shows a slight increase, 39,500 barrels of flour being 
manufactured compared with 37,900 the preceding week. In the 
local livestock market the supply of cattle was moderate and the 
quality fair. Sales were somewhat slow and prices weaker. The 
supply of hogs was rather light and prices declined. 

CEDAR RAPIDS.—The weather has continued open 
and mild since January 1, and with very little snow, has 
been unfavorable for trade in winter merchandise. Nevertheless, 
the volume of retail business has been very fair. Building opera- 
tions continue active, and a satisfactory increase in bank clearings 
is reported. The money market is easy with plenty of funds for all 
legitimate demands. The outlook is regarded promising for an in- 
creased volume of manufacturing and jobbing business in 1914. 

OTTUMWA.—Unseasonable weather in this vicinity 
has retarded sales in dry goods, clothing, ladies’ furnish- 
ings and shoes; but the leaders in the various lines report 
that for business January was up to and in some cases slightly in 
excess of a year ago. This was brought about largely by the fact 
that all of them have been holding reduction sales for the purpose 
of disposing of their large surplus of seasonable goods. These 
sales are normally held after the 15th of February, and conse- 
quently the margin of profit on sales for January was less than 
that of last year. Banks report the money market in a very easy 
condition. The bank reserves average from 30 to 40 per cent., and 
they are well able to care for their customers’ needs. 

OMAHA.—In the grocery and dry goods lines, mer- 
chants report sales about 10 per cent. in advance of the 
same period a year ago, while shoe dealers and jobbers of 
implements and drugs advise a normal volume of business. Hard- 
ware dealers note a slight increase in sales over a year ago. The 
money market remains practically unchanged and collections in 
general are fairly good. 


DENVER.—Conditions vary in the different lines of 
business. Dealers in furnishing goods state that sales ex- 


ceed those of this time last year, and the movement of 
groceries shows considerable expansion. Orders for mill machinery 
are at least 25 per cent. better than a year ago, and while the 
recent heavy storm has delayed business in mining machinery and 
supplies, there are indications of improvement and a prosperous 
year is anticipated. The demand for lumber at wholesale, however, 
is not up to that of a year ago, although inquiry has increased of 
late, and it is generally thought that the coming season will prove 
to be fairly satisfactory. In agricultural implements business is 
rather slow, because of inclement weather, but indications are con- 
sidered encouraging, as the farmers have more money than in 
former years and collections are good. 





PACIFIC STATES 


Abundant Rains Assure Splendid Crop Results 
and Stimulate Confidence Generally 


SAN FRANCISCO—The first month of the new year 
gave to California the most appreciable blessing it could 
bestow in the abundance of rain and snow. The ground 
has been well saturated and, barring frosts and other pos- 
sible drawbacks later, will return the largest crops of all 
kinds in many years. At this writing the rainfall for the 
season is recorded as follows: San Francisco, 22 inches; 
Red Bluff, 24%4; Sacramento, 15; San Jose, 13%; Fresno, 
8%; Los Angeles, 15; San Diego, 8%. These localities 
fairly represent the State. With moderate rains at suit- 
able intervals during the remainder of the rainy season all 
will be well to all concerned. December shipments of 
raisins were 3,360 tons, making 48,360 tons for the last 
four months of the year, against 73,600 tons for the same 
period in the previous year. Stock on hand is 32,500 tons, 
of which 4,000 tons will go into brandy. Large sales of 
dried peaches have been made at 4c. Stock on hand is 
8,500 tons, of which 3,000 tons are held by the growers, 
2,000 tons by the packers and 3,000 tons by the California 
Cured Fruit Company. 


Hop growers have done well with their crops. Shipments by sea 
for the year were 3,546,000 pounds, valued at $760,400. Bngland 
took 2,550,400 pounds and Australia 548,600 pounds. Stock on 
the Coast, 33,000 bales, and held firm at 2ic. to 21%c. for best 
grade. Barley exports by sea for the year were 1,100,000 centals, 
valued at $1,611,000, while wool shipments were 10,661,000 pounds. 
Quicksilver shipments for the year were 10,554 flasks, valued at 
$421,000, practically all to New York. The Orient no longer buys 
here. Cotton growers in Imperial County have received $2,000,000 
from sales of crop, mostly to local mill. A New York buyer has 
secured 100,000 pounds of Turkish tobacco raised in Tulare County 
at 33c., and offers to take all of next crop that may be raised in 
Fresno and Tulare counties. Rice culture is attracting increased 
attention and in new sections. A tract of 300 acres in Colusa 
County has been secured for that purpose. A rice mill is to be 
erected in San Francisco. Hawaiian sugar crop for export this year 
is placed at 466,000 tons. 











DOMINION OF CANADA 


Merchants Operating Conservatively, but Much 
Confidence Expressed in the Future 








MONTREAL.—The week has developed no special fea- 
tures, and the volume of trade continues on the moderate 
side. Completed details of the London raw fur sales con- 
firm the already reported heavy declines, which in the case 
of coon and muskrat reached 50 per cent. It is reported 
that some large lots were altogether withdrawn. The loca] 
hide market is dull; receipts of green beef hides show poor 
quality, being long-haired and grubby, and buyers’ quo- 
tations are easy at 14%4c. for No. 1. No new calfskins are 
coming to hand as yet. Foreign dry hides are reported 
from 5 to 7% per cent. firmer than a month ago. The boot 
and shoe situation is little changed. Local manufacturers 
are not over-full of orders, while the lockout is still in full 
force in Quebec, and the domestic demand for leather is 
consequently just moderate. Sole leather tanners report 
that fully half of their present business is in export to 
Britain and the United States. Prices in this line rule 
very firm, 29c. to 30c. being the general quotation for manufac- 


turers’ No. 2, with some sales of selected small lots at Sic. Gro- 
ceries are moving fairly and present no new features. Refined 
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sugars are easy on the basis of $4.25 for standard granulated, in 
barrels, at refinery, and while the present quotations are the lowest 
under the present tariff, some anticipations are apparently held of 
lower figures, on the ground that New York prices are still ma- 
terially below the local level. Dry goods houses are actively ship- 
ping out spring goods, and travelers are reported as booking fair 
orders, Some proportion of which are for fall underwear, blankets 
and heavy woolens. Wholesale millinery houses report a little 
more activity, and the spring openings are fixed for March 2d. In 
other lines there is nothing specially new. Collections are fair in 
the East, but less satisfactory in the West. 

TORONTO.—The wholesale trade continues to improve 
slightly. The general feeling in trade circle? is better and 
confidence is returning gradually. Travelers are booking 
more orders and dry goods merchants are busy forwarding 


merchandise. The outleok is better than for some months, 
owing to the let-up in the money stringency. Immigration is large 
and the railways are still spending money in extensions and im- 
provements. Payments are fair and staple lines of merchandise are 
generally firm. There is a quiet trade in hardware. Pig iron is 
about steady at late declines. Groceries are in fair demand, with 
prices firm. . Leather is firm and hides dull. The grain trade is 
quiet, with Ontario wheat, barley and oats firmer, owing to small 
offerings. Manitoba wheat is quiet and steady and bran firm. The 
trade in provisions is slow at generally unchanged prices. 


HAMILTON.—tThere is but little new to note in trade 


conditions this week, business on the whole being fair, and 
the feeling generally still more or less conservative. Prospects for 
spring trade are looked upon as favorable, and it i: expected there 
will be considerable construction work to be done by the city and 
others this year. Collections continue to be more or less slow, 
though money in some quarters is said to be a little easier. 

WINNIPEG.—tThere has been some increase in all-rail 
shipments of grain to the East. All advices, including 
elevator reports of the railways, show that country re- 
serves are quite small and, while temporary recessions in 
grain prices are expected, the cash market is strong and 
there is a steady domestic demand for all kinds of grain. 
The West has now had heavy snowfalis and with the great amount 
of fall plowing done before the setting in of winter, a large increase 
in grain production in 1914 is anticipated. January building per- 
mits are double those of January, 1913. The local realty market 
indicates a more satisfactory state of affairs. There has been a 
noteworthy increase in the number of sales of small dwelling houses 
and builders look forward to a good year in this particular line of 
contract work. The old country investment market appears much 
more favorably disposed toward western Canadian investments than 
for some time past and responsible brokerage concerns report the 
recent placing of several large loans abroad at comparatively mod- 
erate rates of interest. Local financial and brokerage houses find 
sentiment among investors greatly improved during the week by the 
reduction of the Bank of England rate to 8 per cent., which is re- 
garded as evidencing a permanent return to easier money condi- 
tions. 


EDMONTON.—The more seasonable weather of the last 
week or two has considerably helped country merchants, 
who were overstocked in most winter lines. Collections through 
the country continue slow. In the city, trade is quiet and there 
appears to be little hope for improvement for some time. 

CALGARY.—January, the quietest month of the twelve, 
proved no exception to the rule in the aggregate business 
turnover. Weather conditions were better than in Decem- 


ber for the sale of winter goods and fuel. Other than this 
there was little change. Preparations for spring trade indicate ex- 
pected improvement. Retailers are inclined ‘to believe that con- 
sumers are more conservative, not because they have not the money, 
but from a desire to economize. City collections are as a conse- 
quence not improved. This sentiment has its effect on the whole- 
Salers who are, however, preparing for the business which must 
follow the present depletion of retail stocks. In the country, snow 
has improved the prospect for this season’s crops, at the same time 
providing ample moisture on the cattle ranges. Dominion Govern- 
ment estimates include $800,000 for official buildings in Calgary, 
and $115,000 additional for the immediate district. 

SASKATOON.—Trade has been rather quiet during the 
past two weeks, stock-taking apparently being general 
throughout the district. Local jobbers, however, are looking for- 
ward to an increased turnover this year and conditions are gen- 
erally regarded as satisfactory. 

REGIN A.—Retail merchants here report the volume of 


business during January as about equal to that of the 
corresponding month last year, while in the wholesale trade a very 
slight increase is noticed. Implement houses report collections hav- 
ing fallen off slightly during the past week or two and to be below 
the average for the same week last year. However, the general 
outlook appears to be encouraging. 

MOOSE JAW.—Colder weather has added impetus to 
retail trade in seasonable lines, though business on the 
whole has been rather quiet. Considerable optimism is shown, how- 
ever, and the outlook for this year’s trade is considered encouraging. 


BUSINESS MORTALITY IN JANUARY 


Seme Increase in Number of Failures and Ab- 
normally Heavy Liabilities 








While some increase in the business mortality of this 
country is to be expected during January, the failure rec- 
ord for last month was particularly adverse in respect to 
the sum of money involved. Total commercial defaults 
were 1,857 in number and supplied liabilities of no less 
than $39,374,347 against 1,814 in 1913 for $22,972,769, 
1,897 for $19,770,530 two years ago, 1,663 for $24,090,649 
in 1911 and 1,510 in 1910, when the amount was $32,015,- 
754. From a numerical standpoint the comparison with 
1913 was fairly satisfactory and there were 40 fewer in- 
solvencies than in 1912; but, owing to several reverses of 
exceptional size, the indebtedness was swelled far above 
normal. 

LARGE AND SMALL FAILURES—JANUARY. 
ufacturing 


























































































































1914..1,390 $15,890,986 15 $4,644,018 1,375 $11,246,962 $8,180 
1913..1,35 10,889,112 8 1,398,3¢ 1,343 ,490,721 7,067 
1912..1,463 11,778,349 7 1,405 826 1,456 10,367,523 7,112 
1911..1,249 10,882,400 12 2,259,086 1,237 &,623,314 6,971 
1910..1,1: 11,000,26 12 3,106,356 1,121 7.893,409 7,041 
1 .-1,141 7,196,828 4 19,070 1,187 6,777,750 5,961 
8..1,473 13,484,007 13 3,155,271 1,460 10,328,736 7,074 
1907..1,058 6,799,517 4 788,998 , 6,010,519 5,702 
.. 859 565,384 5 660,367 905,017 s74 
1905.. 939 5,275,640 2 58,235 ‘ 4,917.405 5,248 
4..1,079 8,224,937 9 2,084,458 1,070 6,140,479 ,739 
1903.. 966 6,343,179 4 709,514 9 5.633 665 5,856 
1902..1,120 7,116,972 3 508,922 1,117 6,608 ,O5¢ 5,96 
1901.. 948 5,311,804 2 286,700 946 5,025,104 5,81 
1900.. 796 6,079,046 7 933,159 739 5,145,886 6,522 
1899.. 837 5,270,292 4 700,824 833 ,569,468 5,485 
All Commercial. 
1914..1,857 48 908 ,252 $9,347 
1913..1.814 28 >,366,744 8,604 
1912..1,897 238 901,187 8,485 
1911..1,663 40 1,377 ,017 
1910..1,510 38 139,049 8,112 
1909 ..1,471 15 ,066,30) 6,914 
1908 ..1,949 43 329,818 7,781 
1907 .. 1,355 22 164,076 6,725 
1906..1,112 14 162 625 341 
1905 ..1,222 12 368,765 6,329 
4..1,4 27 95.1] 6,958 
1903..1,269 22 146,967 7,014 
1902..1,434 20 47,210 7,170 
1901..1,242 15 191,639 5,69 
1900.. 999 18 985,68 8,182 
1899..1,019 ; 7 3,476,073 6,399 


























One of the striking features of last month’s returns was 
the unusual number of large failures, there having been 
48 for $100,000 or more, with liabilities of $22,466,095. 
This compared with 28 similar defaults in the preceding 
year for $7,606,025, 23 in 1912 for only $3,869,343, 40 
for $11,079,172 in 1911 and 38 in 1910, when the amount 
involved was $20,076,705. After eliminating the insolven- 
cies of exceptional size there remained 1,809 smaller sus- 
pensions, and the aggregate indebtedness of these was 
$16,908,252—an average of $9,347. In January, 1913, the 
number of failures for less than $100,000 was 1,786 and 
the liabilities were $15,366,744, the average being $8,604. 
The average for 1912, 1911 and 1910 was in excess of 
$8,000, but was considerably below that figure in all the 
other years back to 1900. 

Both in number and amount, last month’s manufactur- 
ing insolvencies were in excess of those of recent years, a 
total of 407 for $16,780,939 comparing with 395 for $8,- 
762,357 in 1913, 374 for $5,804,353 in 1912, 364 for $9,- 
243,380 in 1911 and but 325 in 1910, when the liabilities 
were $8,679,469. In number of manufacturing suspensions 
for $100,000 or over the January record shows a decided 
increase, there having been no fewer than 27 such re- 
verses for a total of $12,082,532, thus leaving an average 
of $12,364 for the 380 remaining smaller insolvencies. 
This contrasts with an average of $9,124 in the previous 
year, but is slightly lower than the $12,825 reported in 
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1912. Otherwise, however, the average is higher than in 
any previous January since 1900. Analysis of the manu- 
facturing failures according to occupation shows that 
there were fewer defaults than last year in 7 of the 15 
different classifications, while in cottons no change oc- 
curred. The best exhibit was made by milling and bakers, 
with a numerical reduction of 11, but in clothing and mil- 
linery and hats and furs there were increases of 17 and 
16 insolvencies, respectively. As to the sum of money in- 
volved, the liabilities were lighter in 7 branches of busi- 
ness, but in some lines the indebtedness was distorted by 
several failures of unusual size, notably in the miscel- 
laneous group and also in lumber, carpenters, etc. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 




































































mace ageagaeretanecd 
—_— Number Liabilities 
1914. 1913. 1912. 1911. 1913. 1912. 

January.. 407 395 374 364 $16, 730. 939 $8,762,357 $5,804,353 
February. ...-- 340 387 285 Pepe 1,245,116 
Diinécas - ste 317 321 303 swobabat ose 7 699,¢ 8,656, 
April ..... oat 341 a. nn “sedate cae 6,652,356 7,020,912 

ay ....- ant 13 286 264 osteeeboeens 7,839,778 6,279,293 
June ..... eons 343 247 Ta . eseeasedaune 10,366, 6,107,7 
July ...... Sdiid a: Gn TN ascesweteese 7,990,0% 6,167.222 
A ne °° deine 351i 284 an:  ekseeplsbmeba 11,254,770 7,259,34 
Sept ...... ana 352 325 a) ~—Ss_ ewan eeenie 13,320,101 7,152,623 
October... ‘ ' _- SS YFaeeeeore 10,454,594 6,309,830 
TEE aneson ns 382 32 ae cece 12,653,747 7,230,614 
December. .... 417 352 334 eesetees Sane 7 486, 076 

Treding. 

January .. 1,390 1,463 1,249 1,133 $15,890,980 $11,773,349 
DEE = ccce BED) OTR ETD iéemencnwccancce 8,792,306 

Eifades  »«-2 ane 790 Se eweces teenas 7,812,285 
April ...-. aaah .—l Tr lO eee 7,698,686 

ay ee ) (ak, | ere 7,594,751 
June.... an 727 592 SS * aan odhateien 864,224 
the Se PL EE \abcaqneacatll 7,147,419 

ugust -- 5 660 G22 — ........ccce 7,272,305 
Sept ..... aoa 799 561 639 Sennen 5,691,662 
Detober. ins 767 794 SS e-<> \ «annie 6,239,674 
te wade 806 777 a: tecnehdacedne 6,751,891 
December. .... 915 850 789 ............ 141,413 




















Total Commercial. 
January .. 1,857 1,814 1,897 1,663 $39 schnpatahd 
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19,770,53¢ 
February. .... 1,454 1,539 1,1 BOD cccces-... 21,477,922 
March.... ..-. 1,190 1,302 1,124 ............ 21,763,870 
April...... 14 1,279 1,206 ec 16,874,727 
MT Géeces Eee Boe GE ++ ccccecce 15,277,462 
June LeOB LOGS GB  ccccccccccce 12,847,711 
July..... Se Boe Gel - 0->,cesewnse ,098, 
August 1,145 1,102 —2EE 16,153,] 
Sept ... 1,235 1,167 827 13,280,511 
Oc B. 1,434 1,150 1,169 ...... [5,762,337 
Vs cence 377 1,175 1,105 ..... eae 5,646,105 
December. .... 1,514 1,311 1,226 ° 3,164,589 








Trading suspensions nite eames numbered 1,390, 
as compared with 1,351 in the preceding year, 1,463 in 


1912, 1,249 in 1911 and only 1,133 in 1910. Like the manu- 
facturing division, a few large insolvencies swelled the 
trading liabilities above normal, the total rising to $15,- 
890,980. This is fully $5,000,000 more than was reported 
in 1913 and shows approximately the same difference in 
comparison with the other years back to 1909. There 
were 15 trading defaults for $100,000 or more, aggregat- 
ing in all $4,644,018, against 8 for $1,398,391 a year ago, 
7 for $1,405,826 in 1912 and 12 each in 1911 and 1910, 
when the amounts were $2,259,086 and $3,106,856, re- 
spectively. For the 1,375 failures for less than $100,000 
the average was $8,180, as compared with $7,067 in 1913, 
when the smaller insolvencies numbered 1,343 and involved 
$9,490,721. The average in 1911 was $6,971 and in 1910 
$7,041. All but 5 of the 15 separate trading classifications 
showed a larger number of defaults than in January, 1913, 
especially unfavorable exhibits being made by general 
stores, clothing and dry goods. On the other hand, there 
was a decrease of 51 in groceries and meats—that being 
the only important reduction. The only lines in which the 
indebtedness decreased were general stores, groceries and 
meats, hardware and stoves and drugs «nd chemicals, 
while the losses increased materially in hotels and res- 
taurants, clothing and furnishings and dry goods. 

In the class embracing agents, brokers and concerns of 
a similar nature there were 60 failures for $6,702,428, 
against 68 in 1913 for $3,321,300, 60 for $2,192,828 in 1912, 
50 in 1911 for $3,964,869 and 52 in 1910, when the liabil- 
ities were $12,336,020—an unusually large total. 





CANADIAN FAILURES 


Commercial failures in the Dominion of Canada during 
January, as reported to R. G. DUN & COo., were more nu- 
merous and involved a larger aggregate of liabilities than 
in the corresponding period of recent preceding years, the 
record being especially unfavorable from a numerical 
standpoint. Thus, there were 226 defaults last month, as 
against 154 in 1913, 144 in 1912 and 143 in 1911, while 
an indebtedness of $2,029,680 compared with $1,730,863 
in the previous year, $1,208,367 in 1912 and $1,003,471 
in January, 1911. In manufacturing lines there were 52 
reverses for a total of $989,684, as contrasted with 37 for 
$736,597 in 1913; 28 for $331,428 two years ago and only 








FAILURES BY BRANCHES 


OF BUSINESS—JANUARY 
































































































































































































































NUMBER. LIABILITIES. AVER. 
MANUFACTURERS. AGE 
1914, | 1913. |191%. ; 1911.) 1910. 1914. 1913. 1913. 1911. 1910. 1914, 
Iron, Foundries and Nails. 3 9 8 8 6 $414, 500 $154,400 $244 567 $200,395 $253 834 || $138,166 
Machinery and Tools........ 14 21 20 16 19 839,10 1,310,810 278,362 602,839 1,027,654 59,936 
Woolens, PR an chy e Knit Gds. 4 2 5 7 3 B97 299 7,500 231 "64: 4 1,060,000 5,000 56,825 
Cottons, Lace and Hosiery.. 4 4 1 2 a 162,100 "35,590 4:00 360 75,000 40,525 
Lumber, Carpntrs & Coopers. 42 47 40 46 44 2,406,491 1,057,574 1,093 ,02 2,396,549 1,598,478 57,297 
Clothing and Millinery...... 80 63 60 64 60 546,265 614,965 642,068 648,149 509,730 6,828 
Hats, Gloves and Furs...... 21 5 16 12 6 327,300 34,100 196,13: 130, "321 54,047 15,586 
Chemicals and Drugs........ 2 6 3 es 1 12,102 64,110 158,88 oes 20,000 6,051 
Paints and Olls............. 1 4 1 4 1 7,6 66,690 7,500 44,372 412,000 7,600 
Printing and hemmed ” ge = 20 17 25 17 20 443,217 647,200 361,972 6] "21 x 2, » ‘ 22,161 
Milling and Bakers......... 20 31 35 23 25 74,691 176,218 316,92: 57,354 100,182 3,734 
Leather, Se ‘Harness. 15 13 10 10 7 288,807 178,200 182,494 177 665 63,963 19,2 4 
Liquor and “Topaceg i. Ae ieee ed ce de 
Gla r w ick. ‘ é 308,41 5,58" 283,0 3,’ ,283 
Glass, Rarthenware & Br is 152| 145] 130| 130| 204/| 10,6777761| 3,688°300| —1,6947286| 3,200:329| 2,249'579 || 69’ 501 
Total Manufacturing bs ea Se a 407 3€5 374 2 325 $16,780,939 $8,762,357 $5,804,353 $9,243,380 $8 679 A69 $41,231 
TRADERS. , 
General Stores..........e00: 189 215 268 188 179 || $1,863,609 | $1,957,968; $1, 1a 194 | $1,453A80| $1,432,266 $6,448 
Groceries, Meat and Fish.... 279 330 263 263 270 1,369,317 1,491,114 1,0 9,171 1,937,015 1,264,075 4,871 
Hotels and Restaurants bwoie 44 32 62 38 52 2,340,526 69,7( 732°9 7 13,720 13,284 53,194 
Liquors and Tobacco........ 92 83 80 79 85 "663.8 474,314 433, 600,010 507,218 7,216 
Clothing and urataedne 204 162 198 162 134 2,272,807 1,428,630 1,565,97 1,514,644 1,145,985 11,141 
Dry Goods and Carpets...... 140 100 136 121 75 1,906, 867,652 1476,72s 1,537,751 487,943 13,617 
Shoes, Rubbers and Trunks. 57 70 51 45 48 643,664 921,660 521,930 20,162 473 331 11,292 
Furniture and Crockery..... 39 37 35 33 23 1,151,63 412,215 252,720 183,134 184,083 29,529 
Hardware, Stoves and Tools 34 36 35 34 31 379,129 705,634 378,042 244 304 ,142 11,151 
Chemicals and Drugs....... 46 52 47 38 41 240,500 273,200 171,446 38,20€ 182,583 5,2 
eee =O Goes coccccveeces 7 1 2 18 5 48,301 15,844 27,915 28,400 6,900 
Jewelry and outa eee enies 60 50 R1 69 45 856,176 571,697 942,123 607,065 1,487,402 14,270 
Books and Papers..........- 4 5 11 9 ll 50,086 ay 310 55,138 63,573 102,216 
Hats, Furs oat ‘Giawen trness 2 1 1l 5 314,081 15 1/290 220,069 85 834 129,199 19,718 
See Me a oo He aaeseebne obs 6% 169 167 183 144 129 1 704,889 1,436 728 2,255,20 1,655,586 1,311,638 10,722 
eee Se, we. ccebe con 1,390 | 1,351! 1,463 1,249] 1,133 || $15,890,980 | $10,889,112 | $11,773,349 | $10,882,400 | $11,000,265 $11,432 
Agents and Brokers......... 60 68 60 52 6,702, 428 3,321,300 2,192,828 3,964,869 12,336, ‘02 U 111,707 
Total Commercial......... 1,857} 1,814]! 1,897] 1,663] 1,510 || $39,374,347 | $22,972,769 | $19,770,530 | $24,090,649 | $32,015,754 $21,203 





[NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; Machinery includes vehicles, shipbuilding, hard- 
ware, fixtures and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals 
include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddilery, trunks and rubber goods; Liquors 
include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 
instalments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 





goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 
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$260,274 in 1911. The trading insolvencies made a par- 
ticularly adverse exhibit, the 165 suspensions in that di- 
vision comparing with 113 in the preceding year and 112 
each in 1912 and 1911, while the amount involved was 
$1,013,196 against $522,294 in 1913, $818,613 in 1912 and 
$736,197 in 1911. In the class embracing agents, brokers 
and concerns of a similar nature there were 9 failures, as 
compared with 4 in 1913 and the same number in 1912; 
yet the liabilities aggregated but $26,800, whereas in Jan- 
uary, 1913, the total was $471,972 and in 1912 $58,326. 
The figures for 1911 showed only 2 defaults for approxi- 
mately $7,500. 


STEEL MILL OPERATIONS INCREASING 


Industry in Better Condition and Prices Advance 
—Nine Furnaces Blown In 








That improved conditions exist in the steel trade is 
clearly indicated by current reports from the leading cen- 
ters. The betterment is not alone sentimental, but is 
actual, as mill operations are increasing and prices ad- 
vancing. This, on the one hand, means that men who were 
previously laid off during the period of depression are now 
finding re-employment, while at the same time producers 
are enjoying more favorable selling conditions. In view 
of the changed situation, it is only natural that a more 
confident feeling generally prevails, although the fact that 
the railroads still confine purchases to close limits detracts 
somewhat from the brighter outlook. In nearly all finished 
departments the trend of quotations is upward and wire 
products have been put on a basis of $1.60 for wire nails 
and $1.40 for plain wire. Moreover, the lead of the largest 
producer in raising prices on sheets has been followed by 
the independents, while revision of discounts on wrought 
steel pipe represents an increase of $1 a ton. The price 
on steel bars, plates and structural shapes is now $1.25, 
and $20, Pittsburgh, is the minimum on steel billets. In 
line with the tendency in other directions, pig iron is firmer 
than heretofore, although there has been some slackening 
of the heavy demand noted for foundry iron last month. 
Renewed activity, however, has developed in basic grades, 
especially in the Pittsburgh district, and present quota- 
tions are considerably above the recent low point. Latest 
statistics of pig iron output, as compiled by the Jron Age, 
show that the total in January fell off to 1,885,054 tons, or 
60,808 tons a day, against 1,983,607 tons, or 63,987 tons a 
day, in December. The active capacity on February 1 was 
placed at 63,470 tons a day for 197 furnaces, as compared 
with 66,168 tons a day for the 206 furnaces in blast at 
the beginning of the year. Some expansion in production 
is anticipated during February, inasmuch as nine ad- 
ditional furnaces of the leading interest were blown in this 
week. Announcement has been made from Pittsburgh of 
a 50,000-ton pig iron purchase, practically all of which 
was of basic iron and calls for delivery in the first half of 
the year. It is the general impression that the turning 
point in the coke trade has about been reached, the output 
in the Connellsville region having steadily risen for some 
time past. Just now the market is quiet, but the demand 
is expected to broaden in consequence of the improvement 
in the pig iron market. 





Pittsburgh and Other Markets 


PITTSBURGH.—Additional strength is evidenced by advancing 
prices and the rate of new business has materially increased, though 
consumers are proceeding conservatively. Merchant pig iron pro- 
ducers are moving cautiously, only limited tonnages being on the 
market, and quotations are firmer than for some time, with basic 
iron at a moderate advance. Bessemer iron is quoted at $14, Val- 
ley, basic $12.75, Valley, and No. 2 foundry $13, Valley, for the first 
half. The scrap market is a little more active, while for steel 
billets the quotation of $20, Pittsburgh, is the absolute minimum. 
Sheet and tin bars are quoted generally at $21, Pittsburgh. Wire 
mills are increasing operating capacity with a good volume of 
orders already booked and quotations are higher at $1.40 for plain 
wire and $1.60 for wire nails. Sheets, also, are higher, the inde- 
pendents following the lead of the largest producer, and black 
sheets, No. 28, are now $2 and galvanized $3. Discounts on steel 
pipe have been revised, representing an average increase of $1 per 


ton and affecting mainly full weight and extra heavy grades, with 
an irregular advance on oil country goods and casing. In fact, an ° 
upward tendency is noted with most finished lines and for the 
heavier products there is an improved demand, an advance being 
announced to $1.25 on prompt specifications for steel bars, plates 
and structural shapes. Rail orders are slightly more liberal and, on 
the whole, manufacturing activity is approaching normal condi- 
tions. 

PHILADELPHIA.—A gradual increase is reported in orders in the 
iron and steeel market and mills have been steadily increasing their 
operations. It is reported that some have reached about 75 per 
cent. of normal capacity, but others are still far below that figure. 
General railroad buying continues light and locomotive plants are 
rather quiet as a consequence, though there is some inquiry noted 
on rails. Pig iron is somewhat improved, but orders for extended 
delivery are not much in evidence. The volume of business in 
finished material is better and a good-sized order has recently been 
placed in structural work. Sheet mills are increasing their output. 

CINCINNATI.—While there is still much restriction to operations 
in all branches of the iron and steel trade, it is confidently believed 
that consumption during the next few months will tax the capacity 
of furnaces and rolling mills to the utmost, and it is not unlikely 
that buyers will experience embarrassment in not being able to ob- 
tain as prompt shipments as they may desire. Conditions generally 
continue to improve and inquiries are numerous. Several large 
transactions have been reported, and prices, while still low, are 
firm and in some instances have advanced. Both northern and 
southern furnaces are busy and prospects altogether are regarded 
as quite favorable for a revival of activity in all branches of this 
trade. 

Cuicaco.—Conditions generally reflect considerable improvement 
over last week, there being further additions to active capacity, 
more re-employment of workers and betterment in prices. Con- 
tracts for pig iron have reached a gratifying aggregate and the 
business closed has been fair as to rails, structural shapes, plates 
and wire. There is a notable increase in the inquiries from impor- 
tant consumers as to future deliveries and it is exp cted that the 
developments will be satisfactory both as to quotations and ton- 
nages. There are indications of an impending rush for furnace out- 
puts, many melters being very bare of supplies at this time and 
virtually forced to immediate replenishment for work that must 
be turned out soon. Railroad managers figure heavily on rails, con- 
struction needs and equipment, although their contracts do not 
come out as promptly as had been expected. The fabricating 
plants report improving prospects. Railroad machine shops exhibit 
increasing activity and car builders have additional work in sight, 
principally in steel construction of coaches. Weather conditions 
have been favorable to the starting up of outside construction, and 
plans announced indicate that steel materials soon will be in heavy 
request. Shipyard operations are more extended in repair and new 
vessels, and dealers in the miscellaneous lines report a good current 
absorption and an encouraging outlook. 





Minor Metals 





COPPER.—While there was no real snap to the demand for cop- 
per this week, fair bookings, both for domestic and foreign account, 
were reported. The largest producers are holding electrolytic 
firmly at 14%c., and in view of the recent advancing tendency of 
the market some surprise was occasioned by the reduction of \e. 
announced in prices of brass and copper products. Exports of the 
red metal in January reached the large total of 35,566 tons. 
Standard copper at London is now quoted at £65, while futures 
rule at £65 10s. 

TIN.—Unsettled conditions have featured the market for tin, 
prices fluctuating rapidly in both directions. The general tendency, 
however, has been upward and spot quotations rule nominally at 
41c. At London £185 5s. is named for spot and £185 10s. for 
futures. Deliveries into consumption during January were of good 
volume, the total being 3,600 tons against 3,700 tons in the same 
month last year. The visible supply on January 1, 1914, was 14,8&9 
tons, or an increase of 888 tons as compared with January 1, 1913. 

LEAD AND SPELTER.—There has been a fair demand for lead, 
and the New York quotation is higher at 4.15c., while the St. Louis 
price has risen to 4.05c. Continued quietness prevails in the mar- 
ket for spelter, but quotations are steady at 5.40c. to 5.45¢c., New 
York, and 5.25c. to 5.30c., St. Louis. 


ae 





Production of Pig Iron 





The daily rate of production of coke and anthracite pig iron by 
months, from January, 1913, as reported by the Jron Age, is as 
follows : 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 























| Steel works Merchant Total 
i. i. +) < bc sie dew ace 6 ae 63,921 26,251 90,172 
PE Seah 'a « 'e' iach oa aa wihac-era sc ake 64,005 28,364 92,369 
RE at ge VS cede ee A ee 61,448 7,699 89,369 
EER REARS Diy ES ERY, eae ee ee 64,658 27,101 91,759 
ee TREE RE VEE LER ER UEEET TEES 64,232 26,807 91,039 
IE a on a es on alld a esc aaa 62,002 5,617 87,61 
I cick ela atk. wiih 'e ettiatin; © wile hace Se 3,239 82, 
0 Ee Per ee 22,981 82,121 
Are ee ree ee ee 60,941 22,590 83,531 
Dr "2s owhoat s oN Ebi eee wee eeon 59,630 22,503 82,153 
I a ee Oe ea a 52,434 22,019 74,453 
0 Serra ir are 41,879 22,108 63,987 
Pes Bs ce Vs ce Cees ce oea ws 40,691 20,117 0,808 
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GERMAN BANK RATE AGAIN REDUCED 


Official Charge Lowered to 4 Per Cent.—More 
Gold for Paris 


Expectations of another reduction in the German bank 
rate were fulfilled on Thursday, but the Bank of England 
did not take similar action, as was predicted in some quar- 
ters. Within the past fortnight the Reichsbank at Berlin 
has marked down its charge from 5 to 4 per cent. and the 
prevailing quotation is the lowest in about two and a half 
years. Reasons for the belief that a further change might 
also be made at London were found in the early recession 
in private discounts there to about 1% per cent., with an 
accompanying decline in call loans to a flat 1 per cent. 
basis. This is decidedly cheap money and would appear to 
indicate that the leading British institution may find it 
difficult to make the present 3 per cent. rate effective. 
However, it is not certain that anything below that figure 
will be officially declared in the immediate future, espec- 
ially as the Continent has commenced to draw gold from 
London. Thus, there was active competition for the $5,- 
500,000 worth of the precious metal available at that cen- 
ter on Tuesday and a premium over the regular mint price 
was paid by Paris, Berlin and St. Petersburg to obtain the 
bulk of the offering. In addition, another $2,000,000 was 
engaged in New York for shipment to the first named city 
—making $8,000,000 that has already been taken on the 
current movement—and the Bank of France is steadily 
strengthening its position, a further gain of about 16,000,- 
000 francs in gold being reported this week. On the other 
hand, the returns issued by the Bank of England on Thurs- 
day showed a moderate loss of approximately $1,400,000 in 
bullion holdings and, as loans expanded rather sharply, the 
ratio of reserve to liabilities declined about 2 per cent. The 
present figure, however, is still well above the average for 
this season of the year and compares with only 47.02 per 
cent. on the same date of 1913. In contrast to the recent 
depression there was a firm undertone to the market for 
foreign exchange, sight drafts, in fact, rising to about 
4.86. Prominently associated with the upturn around the 
middle of the week was the hardening tendency in English 
discounts, which prompted certain of the speculative ele- 
ment to switch their operations from the short to the long 
side. As it is, however, sterling remains fully 1%c. in the 
pound under the rates current a year ago, when gold was 
also being exported to Paris. Locally, an early rise in call 
money to 3 per cent. proved only temporary, quotations 
quickly receding to former levels. Payment of a large 
volume of maturing notes was assigned as the reason for 
the brief advance, as this involved some calling of loans. 
Offerings of fixed date funds were again on an extensive 
scale and the situation continued very easy, while com- 
mercial paper showed a downward trend, with exceptional 
transactions in choice six months’ names as low as 3% per 
cent. A moderate recovery in actual reserves was dis- 
closed in last Saturday’s statement of the Clearing House 
members, an additional gain of $9,400,000 in cash offset- 
ting the continued expansion in liabilities, so that the sur- 
plus increased about $1,800,000. 

Call money ranged from 1% to 3 per cent. and some re- 
newals were made at 1% per cent. The previous ease in 
time funds was maintained, rates ruling on the basis of 
2% to 2% per cent. for sixty days, 3 to 3% per cent. for 
ninety days, 3% to 3% per cent. for four and five months, 
and 3% to 3% per cent. for six months’ accommodation. 
The continued decline in commercial paper carried choice 
six months’ names down to 4 per cent., although in excep- 
tional cases transactions were effected at 3% per cent. 








Foreign Exchange 

There was a check this week to the declining tendency 
in foreign exchange, the market rallying quite sharply 
from the recent low level. At the immediate outset some 
further depression was in evidence, due to the distinct 
ease in English discounts and a fair supply of cotton bills, 
but when money stiffened at London rates for sterling 
presented a decidedly stronger tone. On the resultant 


advance sight drafts moved upward to the basis of about 
4.86 and cable transfers to above 4.86%, covering of specu- 
lative short contracts accentuating the firmness. On the 
other hand, some irregularity was manifest, as at times 
there were freer offerings of commercial remittance and 
also of stock bills. Interest was aroused by the active com- 
petition for the $5,500,000 of new gold available at the 
British capital on Tuesday, Paris, Berlin and St. Peters- 
burg each securing $1,500,000 by bidding %4d. above the 
mint price. The balance of $1,000,000 went to India, and 
on Thursday the Bank of England reported a further loss 
in bullion holdings, with a consequent decline of 2 per 
cent. in the ratio of reserve to liabilities. As expected, an- 
other $2,000,000 in gold was shipped from New York to 
Paris, and altogether $8,000,000 worth of the precious 
metal has gone out on the current movement. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling,60 days.. 4.83% 4.84 4.83% 4.837. 4.84 4.74 
Sterling, sight..... 4.8570 4.8570 4.8560 4.8590 4.8590 4.7590 
Sterling, cable..... 4.8590 4.8595 4.8540 4.8610 4.8615 4.7615 
Berlin, sight....... 94.94 94.94 9494 a5 aog5 age 
Paris, sight........ @5.18'3 05184 065.184 05.18%. b5.184s 05.18%. 





a Less 1-32, b Less 3-64.. 


Domestic Exchange 


Rates on New York: Chicago, 15c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Francisco, 50c. premium; Charleston, buying par; selling 1-10c. 
premium; St. Louis, 20c. premium; Minneapolis, 60c. premium ; 
St. Paul, 15c. premium. 


Silver Bullion 


Total British exports of silver up to January 42, according to 
Pixley & Abell, were £291,000 against £881,500 in 1913. India re- 
ceived £281,000 and China £10,000, while last year £871,500 went 
to India and £10,000 to China. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence ... 26.44 26.69 26.62 26.50 26.50 26.56 
New York Prices,cents... 67.25 57.75 57.62 57.37 57.37 57 50 


Foreign Finances 


When open market discounts at London fell to about 1% per 
cent. early this week it was believed in some quarters that the 
official bank rate might again be reduced, but no change was made 
on Thursday. The Imperial Bank of Germany, however, fulfilled 
expectations by marking down its charge from 4% to 4 per cent., 
the latter figure being the lowest prevailing since the autumn of 
1911. The usual statement of the Bank of Engiand disclosed a 
further loss of £279,000 in holdings of gold coin and bullion and 
this, in conjunction with an expansion of £1,834,000 in loans, 
combined to lower the ratio of reserve to liabilities from 55.38 
to 53.40 per cent. The latter figure compares with 47.02 per cent. 
on the same date of 1913 and is well above the average for this 
period of the year. Another good gain in gold was recorded in the 
returns issued by the Bank of France, the increase amounting to 
15,884,000 francs, while bills discounted fell off over 100,000,000 
francs. 


New York Bank Statement 


Owing to a further increase of $9,399,600 in cash holdings, the 
local Clearing House institutions were enabled to report some im- 
provement in actual reserves last Saturday. Thus, the total rose 
$1,787,150 to $39,852,900, the latter figure comparing with $16,- 
125,200 on the same date of 1913 and $40,775,850 two years ago. 
In the latest returns there was shown an additional expansion of 
fully $23,000,000 in loans and $31,325,000 in deposits, but, as 
already intimated, those changes were offset by the continued ac- 
cumulation of cash. Since the beginning of the year the gain in 
the latter item has exceeded $88,000,000. 





















































Jan. 31,1914. Feb. 1,1918 

LO@NB....seeeeees $2,009,216,000 $1,995,955,000 
Deposits......... 1,922,562 ,000 1855 ,820,000 
Circulation....... 43,096,000 329,000 
BPOGEO. cccccccces 399,031, 353.173,000 
Legal tenders.... 82,619,000 83,138,000 
Total cash..... Inc. $9,399,000 $481,650,000 $436,311,000 
Surplus........ Ine. 1,787,900 39,852,900 16,125,400 


Specie Movement 


At this port last week: Silver imports, $142,717; exports, $804,- 
50; gold imports, $319,202 ; exports, $2,067,280. From January 1: 
Silver imports, $1,043,580; exports, $3,930,632; gold imports, $1,- 
757,023; exports, $6,896,936. 





Money Conditions Elsewhere 





Boston.—The money market is quiet and easy. Demand has 
shown a slight improvement and is expected to expand owing to 
more favorable reports from trade and industry. Security mar- 
kets also point to increased demand for accommodation. Call 
money is quoted at 2% to 3 per cent.; time loans at 3% to 4 per 
cent. for short dates; 4 to 4% per cent. for six months; and 4% 
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to 4% per cent. for one year. Commercial paper is discounted at 
4 to 5 per cent. 


PHILADELPHIA.—The only change in the money market has been 
the lowering of rates, which began last week. Considerable money 
is now offering and 4 per cent. is quoted for call loans, from 4% 
to 5 per cent. for time funds and about 5 per cent. for choice com- 
mercial paper, with in some instances transactions reported at even 
easier terms. 


PITTSBURGH.—Hasier conditions prevail in the local money mar- 
ket, with time and call loans quotable at 5% to 6 per cent. First- 
class mortgage loans are being solicited in some quarters and ad- 
ditional funds are available for investment purposes, bond houses 
reporting a much improved demand. 


BALTIMORE.—Easier money has tended to noticeably stimulate 
the market. Call loans are being made at 5% per cent., while in 
some instances 5 per cent. is all that is asked. 


CINCINNATI.—The heavy withdrawals during the month of Jan- 
uary have now ceased to a considerable extent, as the activity in 
the stock and bond market has quieted down. Some of the local 
banks reported large increases in deposits the last few days. It is 
the impression that as soon as deposits return to normal a further 
reduction in loan rates will be made. Time loans continue to be 
quoted at 4% and 5 per cent., commercial notes at 4 and 5 per 
cent. and mercantile paper discounts at 5 and 6 per cent. The 
borrowing demand was fairly good, but not enough to cause any in- 
crease in rates. 





CHICcCAGO.—Discount rates show a further decline since the month 
opened and are quoted at from 4 to 5 per cent. No increase appears 
in the offerings of commercial paper, but with an influx of funds 
bankers have bid more freely for choice names and this business 
has commanded the minimum quotation. The general demand for 
accommodation reflects no pressure in any special direction and 
heavy February settlements have been easily met. It was expected 
there would be more borrowing by manufacturers and jobbers fol- 
lowing the recent trade improvement, but the recovery has not yet 
warranted extensive preparations against future business needs. 
Improvement continues in collateral, real estate and building loans, 
with quotations more favorable to borrowers. There is little ac- 
tivity in grain bills, crop marketings being again reduced, but the 
supply of packers’ paper has been sustained, slaughtering being 
heavier than at this time last year. Receipts of currency in Jan- 
uary aggregated $21,996,746 and exceeded the shipments by $14.,- 
314,001. In January, 1913, receipts were $17,681,959, and ex- 
ceeded the shipments by $8,706,749. In addition to the heavy re- 
turn flow of currency from the interior there is also steady gain 
in local commercial and savings deposits. Bond dealings increased 
in issues paying 4% per cent., tax exempt, and there is good inquiry 
for future issues. 

MINNEAPOLIS.—Deposits are increasing and money is plentiful. 
Loaning rates are 5 to 6 per cent., with most business going at the 
lower figure. Commercial paper offerings are much lighter than 
for some time. 





Money Circulation Statement 





The monthly statement of the Treasury Department showing the 
amount and kinds of money in circulation in the United States 
on February 2 with comparisons (exclusive of holdings in the 
Treasury), is as follows: 


Feb. 2, 1914. Jan. 2, 1914. Feb. 1, 1913. 
































Se A sw nay tol $601,809,854 $633,940,156 $617,053,838 
Gold certificates.... 1,089,9% 3,778 1,027,977,519 1,002,822,249 
Stand. silver dollars Prt Ih he 74,405,220 73,248,737 
Silver certificates. . 68,238,187 477,705,022 463,864,267 
Sudsid. silver...... 160 874 345 164,269,940 154,046,105 
Treas. notes of 1890 2,531,084 2,550,053 2,765,911 


United States notes. 335,136,760 340,040,870 336, 709, 200 
National Bank notes 701, 349,594 726, 479,575 703, 858, 706 


WE cananerct $3,441,580,263 $3,447,368,355 $3,354,369,013 














December Railroad Results 





Returns of 108 railroad companies in the United States report- 
ing to the Interstate Commerce Commission for December and the 
six months ended December 31 make the following unfavorable 
comparisons: 





Some Gain Over Both Years, Owing to the Im- 


FAIR BANK EXCHANGES 





provement at New York City 





Bank clearings again show some increase over both pre- 
ceding years, the total at leading cities in the United 
States aggregating $3,368,058,688, a gain of 3.5 per cent. 
over the $3,253,308,182 of the same week last year and of 
10.2 per cent. as compared with the $3,055,442,118 reported 
for the corresponding week in 1912. Although the im- 
provement at New York City is not nearly so pronounced 
as a week ago, there is still evidence of a betterment in 
conditions, the gains at that center being respectively 5.7 
and 13.0 per cent. The returns of the outside cities, how- 
ever, continue to show more or less irregularity, for while 
larger exchanges than last year are reported by Philadel- 
phia, Cincinnati, Cleveland, Chicago, Minneapolis, St. 
Louis, Louisville and New Orleans, they are somewhat 
more than offset by the reduction at the remaining centers, 
and a falling off in the total of 0.9 per cent. appears. Com- 
pared with two years ago, however, there is a gain of 4.8 
per cent., due mainly to the substantial increases at Pitts- 
burgh, Cincinnati, Cleveland, Chicago and Minneapolis, 
although a slightly better exhibit is also made by Philadel- 
phia, St. Louis and Louisville. The most favorable com- 
parison for a long time is made by the statement of aver- 
age daily transactions, which most closely reflects the cur- 
rent volume of business through the banks, that item for 
February to date showing gains of 10.6 per cent. over last 
year and 16.8 per cent. over 1912. Figures for the week 
and average daily bank exchanges for February to date 
and for the two preceding months are given below for 
three years:, 









































Week, Per Per 

Feb. 5, 1914. Cent. Cent. 

Philadelphia 176,191,201 +_0.8 + 2.9 
Baltimore. 37,766,454 —15.2 ao aan 
Pittsburgh... : 52,004,274 —14.2 +14.0 
Cincinnad.. ae 29,501,500 + 6.6 +20.1 
Cleveland. 28,996,981 +19.1 +46.4 
Chicago 330,365 ,292 + 19 + 9.5 
Minneapolis. 22,436,494 — 2.4 +15.3 
St. Louis $2,144,378 + 0.2 + 15 
Kansas City. 52,968,212 — 3.9 + 0.5 
Louisville. 17,239,442 + 4.8 + 33 
New Orleans 22,050,046 +11.8 = GS 
San Francisc 50,143, ‘486 — 7.8 — 8.0 
x = $1, 092,895,849 $1,101,950,329 — 0.9 $1,042,420,158 + 4.8 
New York... 2,275 "162,589 2,152 "357 '863 + 56.7 2 013, 021 ,960 +13.0 








_ 
S 
to 


Total all.. $3,368,058,688 $3 253,308,182 + 8.6 $3,055,442,118 + 
Average daily: 


February...... $592,674,000 %535,905,000 +10.6 %507,456,000 +16.8 
January....... 545,120, 000 548,253,000 — vU.6 512,242,000 + 6.4 
December... 487,072,000 637,028,000 — 9.3 495,911,000 — 18 





The great success of the recent issue by the Prussian Government 
of approximately $90,000,000 in treasury notes at 4 per cent. has 
induced it to decide on a further issue of $50,000,000 on the same 
terms. 





Minneapolis Flour Output 





MINNEAPOLIS.—Flour sales have been much better and orders 
booked nearly equal the output, with mills running on better than 
80 per cent. capacity. Export demand is unimportant, but inquiry 
continues good. Shipping directions on old orders have been freely 
placed and a considerable tonnage of flour has been moved during 
the week. Mill feed is active and higher. 





Failures This Week 


Commercial failures this week in the United States number 3872 
against 395 last week, 456 the preceding week and 309 the corre- 
sponding week last year. Failures in Canada this week are 57 
against 63 the previous week and 46 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 

















913. 1912. 
EN cine k ele, nen oad wh wk hb e 151,557 150,015 
Ge RS $162,161,930 $168,164,487 
Operating expense................. 115,376,447 116,575,371 
Net operating revenue. .-++» $46,785,483 $51,589,116 
SM ss oo cebe dace ss 1,070 1,121 
Se MDs waee'es ne vtcee mec 761 T77 
Net revenue per mile $309 $344 
From July 1 to Dec. 31: 
A acne aalih' e's aes wOce bh SO wo 151,216 149,717 
| eee $1, ao 627, 293 $1,049, 735, 542 
Operating expenmses................ 721,1 18, 606 688, '953, 741 
Net operating revenue........ $332,508,687 $360,781,801 
ee 6,968 7,011 
OED GE Gwin 6.0 4 an cic kaeenn 4,769 4,602 
Net revenue per mile......... $2,199 $2,409 
























































Feb. 5, 1914. an, 29,1914, || Jan. 22, 1914 || Feb. 6, 1913. 
Section. 

Over Over Over Over 
$5,000) ‘Total. 98,0001 Total |! 35,000 | Total: || g5 000 | Total. 
Wast...... | 49! v9 Il 66! 442 71| 148 43 | 113 
South...... 241 109 37} 129 45 | 159 21 83 
Pacific..... 65 | 112 38 79 48 | 99 36 72 
ait 14] 32 19| 45 17| 50 13] 35 
°F RP ~ 442 | 372 || 1601 395 181 | 456 113 | 309 
Canada..... 26 57 19 63 21 48 12 46 
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LATE DECLINE IN COTTON 


Sharp Break on General Liquidation—Discounts 
on Low Grades Unchanged 








Nothing of significance developed in cotton until late 
in the week, when liquidation caused a sharp setback. 
Prior to that time the market was a waiting affair, but on 
Thursday active selling resulted from the failure of the 
revision committee to increase the discounts on the low 
grades. This was a surprise to many, and pressure against 
quotations resulted in the lowest levels of the season on 
some positions. In the initial dealings some buying was 
stimulated by reports of a good spot demand at the South, 
and support was also derived from liberal sales of the 
actual staple at Liverpool. On the other hand, commission 
houses, as a rule, were sellers, particularly of the May 
option, and as time progressed there was fairly heavy 
pressure against both March and July deliveries. The large 
arrivais at ports and interior towns constituted a bearish 
feature, receipts at many points being well in excess of 
those a year ago. Moreover, advices from the South indi- 
cated that the weather has been decidedly favorable to 
farm work, which is reported to be further advanced than 
usual at this season, and it is the consensus of opinion that 
there will be a large increase in the acreage to be planted 
in the spring. The fact remains, however, that the selling 
up to Thursday had not been aggressive and frequent 
covering of shorts had prevented any marked decline in 
the absence of active buying for long account. There are 
not a few who profess to believe that higher prices are 
warranted because of the liberal spinners’ takings and 
the recent improvement in the general commercial and 
financial outlook. Reports from some centers at the South 
are to the effect that the spot demand continues excellent 
and it is contended by some that the world’s consumption 
this season will equal the large figures of last year. 


SPOT COTTON PRICES. 


Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents...... 12.75 12.75 12.76 12.75 12.65 12.65 
New Orleans, cents.... ne 12.81 12.81 12.81 12.69 12.69 
Savannah, ey serene an 12 87 12.87 12.87 12.87 12.87 
Liverpool, pence..... q. OS 7.08 7.07 7.05 7.05 6.96 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORE. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
February.......... 12.11 12,11 12.14 12.19 12.05 12.06 


March ............ 12.32 12.30 12.26 12.31 12.14 12.23 
BY. .cccceccccce 12.08 12.08 12.04 12.06 11.83 11 87 
Jaly..... 12.03 12.02 11.97 12.00 11.81 11.87 





Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 








Abroad and Week’s 
In U. 8S. Afloat. Total. Decrease. 
1g4, Jan. 30 2,063,120 2,564,282 4,627,402 2,173 
“« 31 1,707,444 2,996,974 4 104, eae 121,368 
112” Feb. Demsyuecuve : 242 oa 2.745,278 4, 988,,0 *45,398 
1911, Psoucvadace 1,703/1 2,423,893 4136997 39,001 





* Increase. 


From the opening of the crop year to January 30, according to 
statistics compiled by the Financial Chronicle, 10,815,906 bales of 
cotton came into sight against 10,427,121 bales last year and 11,- 
265,009 bales two years ago. This week port receipts were 253,526 
bales against 142,055 bales a year ago and 382,269 bales in 1912. 
Takings by northern spinners for the crop year to January 30 were 
1,601,986 bales compared with 1,688,951 bales last year. Last 
week’s exports to Great Britain and the Continent were 263,937 
bales against 199,350 bales the same week in 1913, while for the 
crop year 6,171,250 bales compare with 6,269,066 in the previous 
season. 





TOBACOCO.—Trading in the local market was rather quiet this 
week, but there is a considerable scarcity of fillers and binders, and 
as manufacturers are reported not any too well supplied, expecta- 
tions are that there will soon be more activity in evidence, with 
the probability of higher prices. Buyers are operating quite freely 
in Wisconsin, and the crop of that State is being rapidly cleaned 
up. There is not much doing in Ohio, but good quality Connecticut 
is in demand. Sumatra is dull, and Cuban leaf is being taken for 
current needs. Philadelphia..—There is a moderate inquiry for good 
grades of domestic leaf, notably Pennsylvania and Connecticut, but 
actual sales are light. Sumatra and Havana are selling in small 
lots for immediate requirements. The large cigar manufacturers 
are doing a good trade with western and southern houses, and local 
trade is fair. Lynchburg—Receipts for the week ending January 
30 showed a decrease as compared with the week before, due to un- 
favorable weather for handling tobacco. Sales amounted to 507,600 
pounds. A considerable portion of the offerings was of inferior 
quality, and while these grades were weaker, all desirable stock 
brought good prices. 


STOCK MARKET IRREGULAR 


Varying Degrees of Reaction and Strength— 
Sharp Gains in Some of the Specialties 





The stock market was irregular this week. with periods 
of varying degrees of heaviness and strength. In the early 
trading prices were sharply reactionary due to heavy sell- 
ing of the Rock Island issues, under the force of which 
both the common and preferred shares sold down to new 
low levels. Accompanying the selling movement were re- 
ports that the holding company would be dissolved and a 
new plan effected changing the corporate form of the or- 
ganization. Coincident weakness appeared in American 
Telephone & Telegraph on reports from Washington re- 
viving the question of Government control. Canadian 
Pacific was also notable for a brisk recession, due to for- 
eign selling principally. Amalgamated Copper and Amer- 
ican Can were other issues conspicuous for their heaviness 
during the early dealings. A general recovery which fol- 
lowed was principally due to covering of shorts, although 
developments in the Mexican situation were construed 
favorably. As a result of the latter marked improvement 
appeared in Mexican Petroleum and American Smelting 
because of their particular interests in that country. Dur- 
ing this period of strength a particularly sharp upward 
movement in General Motors attracted attention and, co- 
incident with its brisk advance, the shares of the B. F. 
Goodrich and Studebaker companies came into prominence. 
The market eased off again in the late trading after a 
temporary period of improvement that came about through 
better reports from the steel trade and further evidences 
of the ease of money in the reduction in the Bank of 
Germany’s rate of discount. Conspicuous in the market 
movements of the week were Reading, Union Pacific, 
United States Steel, Chicago, Milwaukee & St. Paul, Erie, 
Great Northern preferred, Lehigh Valley, Long Island, 
Missouri Pacific, New York Central, New York, New 
Haven & Hartford, Northern Pacific, Pennsylvania, Sea- 
board Air Line preferred, Southern Pacific, Southern Rail- 
way, American Ice, Central Leather, National Biscuit, 
Pressed Steel Car, Railway Steel Springs, and Western 


Union Telegraph. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 























Week Ending —— Stocks—Shares——— Bonds 
February 6,1914. ThisWeek Last Year. 

Saturday........ $77,039 163,143 $1,498, 
Monday.......- -» 482,749 365,44 2 098, ,50U0 
Tuesday.......-. 416,586 253,659 2,244 ) 
Wednesday...... 510,818 226,235 y 280 ,0 
Thursday........ 344 596 170,451 2,171,500 
Wee cvepcevecwe 319,370 173 '300 2,284 ,00 

BOON cc cticse 2,451,158 1,29 »292,24 2.241 $24,032,000 $12,573,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 

Last Year. Sat. Mon. Tues Wed. Thurs. Pri. 
Railway....... 98.36 90.07 89.79 90.03 89.81 89.66 8134 
Industrial. 79.15 73.20 77.75 78.21 78.22 178.08 77.68 
Gas & Traction 113. 36 114.92 114.42 11497 115.02 115.02 11487 

RAILROAD AND MISCELLANEOUS BONDS.—tThe broadness of 
the railroad and miscellaneous bond market was again one of its 
distinctive features. While there was an easier tone in the early 
part of the week the undertone was firm and later the upward 
movement was resumed, with the result that a generally new high 
level of prices was reached by the great majority of issues. The 
early reaction was traceable to a great extent to the heavy selling 
of Chicago, Rock Island & Pacific collateral 4s, which sold down 
to their lowest price on record. The other issues of the company 
were affected to some degree, but rallied easily when the offerings 
were less urgent. The convertible issues were active, but not suffi- 
ciently so to overshadow the movements elsewehere throughout the 
list. The local tractions were prominent in the trading, while note- 
worthy dealings occurred in Baltimore & Ohio gold 4s, Chicago, 
Burlington & Quincy joint 4s, Lorillard 5s, Seaboard Air Line ad- 
justment 5s, United States Steel 5s, and the Wabash issues. New 
York City bonds were in good demand. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included. among United 
States issues, 3s, coupon, at 102%, and 4s, coupon, at 113%, and, 
among foreign issues, Japanese 4%s at 89% to 89%. In State 
bonds, the New York State 4%s sold at 108% to 108%, while the 
Canal 4%s sold at 108%, and the Canal 4s of 1961, registered, at 
100. Virginia deferred 6s, Brown Bros. & Co. certificates, sold at 
59 to 58. 





World’s visible supply of coffee on February 1 was 13,292,696 
bags, a decrease from January 1 of 394,887 bags. This compares 
with 12,599,775 bags a year ago, or a decrease of 819,262 bags. 
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ttYear 1914. 
NEW. YORK STOCK EXCHANGE STOCKS HS Bidets 
Continued Sale 
High High 
Weekly and Yearly Record of Stocks and Bonds Fri. Low Lew 
*109 111 109 113% Jan 22 | 100%Jan 3 
Week. tt Year 1914. Inser. Harvester of N. J...) 5573, | 116% | 116 11732 Jan 23 | 113%9Jan 3 
do p 
Last Inter. Harvester Corp....../105 | 100% | 100% | 112 Jan 22 | 100%Jan 3 
STOCKS Sale a ont ante pates WERT | succes | os 31; | 11649 Jan 25 | 114%Jan 6 
Fri. | High | Low High Low International Mere Marine.|* 312/ 3 S12) (3%Jan27| _2%Jan13 
do pref * 13%) 14% 132 | 15% Jan 30 3 
ernational 4 4| 10% Jan 
96 96 | 100 Jan 23 | 100, Jan 23 — ref. Saee-seseen, of 4. | 40 41 -Jan31| 379 Jan19 
Ex + 24 223, | 23%Jdan22 | 2U%Jvan Y oD nal Steam Pump." 8 9 9 9% Jan 20 6*s Jan 
Alaska Gold Mines........- ize | 13% | 12%} 13%Janz2| 8%Jan 6 || International Pele a2 | 279| 274%] 29 ° Jan 19 Jan 2 
soeaposer 12% 4845} 47 “ae _ on _ S a PSenisai ELEN, wu eecees | soceee 749 Jan 21 7 Janl7 
weeeeee- 5% | 774 Jan 2% Ug serosa Ran ‘ cocwce | coeeee | ecccccccncce | Socsssescccecs 
Copper......- 7643 | 78 | 76% v3 | 47%Jan 2 Pref.........------.-0-2- SE enseme ga 420 1 | 65ig Jan 30 
a f gi Chemical : “Sent Ob 96° 919 con 3 9 = ; Renons Clty Bonthera 26% 12 git 27% Jan 31 53 -— 3 
pre. : ° yori QPRlo J 2 224g ) 2 23 an 1! 
American Beet Sugar......-. 4 264g | < 36's 738 om zo | 69 Jan 6 da & Co os ° 8515 85 zo oo 283 | 80 Janld 
ee 63 "97. «| (96 | ga Jan 23 YU Jan 9 oye r) eee" 1*1044g | 10639 | 10619 $1061, Jan 15 oat te oo . 
Am brake Shoe & Fdry..../| 97 143% | 141 139 Jan 25 | 1494 Jan lz K @ (8 8) Co * 92 92% | 91% 2 Jan 24 
do pref 14a | “34% | 3u% | 364s Jan27 | 28%dan 3 reas ; *101%8 | 108 | 108 03 Jan 23 09 Jan 13 
American Can....... Sl% | o57,| us| v6 Janz4| 89 Jan 3 1. = Siecl yg Rete Soret uv Jan20| 34 Janl5 
do eneeseeee= wonees -ncee 93 31 512 51% Jan3i| 44*eJan 5 ay Termes cet dbae 1002 | 101 9 Jan 22 95 Jan 2 
American Car & Foundry ..| 61% 8 2 115% 116 Jan2z7|114 Jan 20 || Lagiede Wawbunn * 6% Te 7 9 * San 2 7 Jan12 
do p *116's ~~ 436 36% Jan 26 36 Jan 5 Lake Brie & Western....... * 18 20 20 2l4Jan23s/} 18 Janlté 
American Cities........-----| 36 677 64%. | 6s Janz6| SU Jan 6 Lehigh Valley 153 165% | 15249 | 156% Jan 23 | 148 Jan 3 
pref a " ¢ S4'gJan 2s |f 52 Jan & Myers Co *220 | 230 | 226 | 293yu Jan 31} 219%Jan 5 
American Coal Products....)* 83 =| ------ | ------ 106 Janis | 106 Jan 16 Lagos ¢ J treet} 117. | 117 «| 11648 | 116 Jan 2, | 111%Jan 6 
PTL. ...---ccccceeeeeeee-/*104 "45¥g9 | 43° | 44 Jan3l| 374eJan 8 Island _.| 865 36 34 32 Jan2l1| 28 Janl5 
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Lilineis Central.............-| 113% | 116. | 173% ]115 Jan26|107 Jan 7 || Texas Pacitic 15% | 16%) 16% | 16% Jan 21) 13% Jan 6 
Inverborvugh-Metropoutai.| 19% | 1% | 15%| 1oegan 24 | ideJan 3 || gett aves wey 43% | 4a | 497 | 25% Jam13 | 42% Jan 29 
do pref .... 6l4%2| 62% | Gl%| 63 Janz «Jeu Teledo Rys & py ocesee geass | coosae | coe (din Sam D4 6 “3 
agricultural L 10 Jan 24 Jan Toledo, St.Louis & Wes * 10 10% 10% 12% Jan 24 1 Jan 
a ose MEE AT . is _ Pi. 36 Jan 26 3U Jan 23 acne nadia s 20 seoeoee eeooeee 23 Jan 26 19 oe 3 
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February 7, 1914] D U N S R E V I E W 15 
STOCKS tt Year 1914. ACTIVE BONDS t Week. ttYear 1914. 
nu Coatinued 
neuen High Low High | Low High Low 
Twin Rapid Transit... 10844 Jan 19 | 1054 Jan 7 General Motors 6s .......... 10083 | 100¥8 | 100 Jan17/| 98% Jan 5& 
ee wiiters. |e “a ered bee {3 || Hooking Valley 4490... 100% | 100% | 101 James| 97 Jen § 
nderwood eee an 1% 85 Jan l‘ Oo e B cccccees ap 2 ap 
eee & Paper Oo .....|- *B% Jan 31 | "Sian 12 || TlimoleSteel deb <igs B83 | 87% | Se sen2r| saesen > 
eeeee ab ‘ an 12 I 8 OD 4*QB . cece a 2 a0 
= on “ 29% Jan31; 25 Jan 9 In Steel 101% | 101 10144 Jan21/; 98%Jan 7 
Union Pacific 164% Jan 31/153%Jan 3 Int Mer Marine 449s........ 60 538 61 Jan?2 59% Jan 6 
nited Cigar Mire 50 "Jan 30| 45 Jan 7 || Intecborough BT ret 08.... $9 | 98% | onwsenat| goa Ss 
2 eeeceseeeees 5 4 Jan in r ecce 8 7 ; ab 
— ‘ * 1024%2Jan 7/102 Jan 9 bi) per Gs ..... 102% 02 102s Jan 28 a. @ x 
United Dry Goods ceeeeee eeee 91 Jan 19 90 Jan 19 do conV 56 eeeeee | ** — 44 Jan 2 82 Jan - 0 
* 10843 Jan16/ 92%Jan13 || Internat’lS Pump 5s.. 67 66 6749 Jan23/; 60 Jan 7 
United Rys Inv Co... 22 Jan 5; 19 Jan Iowa Central lst 5s 934g | 9342] 92y2Jan30| 88 Jan 9 
escccesce 44 Jan30| 284 Janl14 do ref 48 .........-..------- 57 56 5749Jan22/; 50 Jan 8 
Us Iron Pipe........-- 1342 Jan 23 05 Jan Kansas City, Ft 8 & Mem 4e 77%) 75 > Jan?2/| 73 Jan 2 
Jan238| 40 Jan 8 Kansas City Southern 3s ... 70 69.2 | 68% Jan15/ 68%4Jan 3 
U S Express........... onstbsion 63 Janlé| 46 Jan 7 | _—ED * 97 967 7 Janl!| 95%Jan 8 
aan ares Ee Tet, Piasonied) Pes Nop anscendt Pe Asean l Lackawanna Sieel 6s, 193. 97 | 96%] 961 Jan29! 90%Jan & 
do pref * 854g Jan20| 81 Jan15 || Laclede Gas lst5s * 101 | 101 101% Jan2%|100 Jan 3 
Us! ty & Improvement 56% Jan19;} 64 Jan Lake Erie & Western lat 58/*103%4 | ..-.... | .---.-- 10343 Jan 26|100 Jan 2 
“Ge int peat 164% San 14 | 181 en 3 | Lao mensae Sn) | | B64 Jan19| 86% Jan 6 
1 pre. ap an 2 t SmRO BOOTS ED 5°98 .....- ee~ ~ = | aeneee an 
oo oa or secon iw nisin Nt GEE do deb gen 4a 1028 ...... 92% | 92%] 92% Jan29| 89%Jan 2 
U 8 Steel 6744 Jan31/| 67% Jan 3 do deb 4s, 1931 92 915 2 Jan24/| 88eJan 2 
do pref 112% Jan31/|10éy%Jan 2 tt & Myers 7s......... 122 | 12148 | 1214%3Jam31/120 Jan 7 
Utah Co 5iaJan3l/ 48%Jan10 58 1 100% | 99% Jan2‘| 86% Jan 8 
Va Car Chemical ...... eaasec 3344 Jap 21 8 Jan 7 || Long island ref 4s........../ 92 92 v1 20's Jap 22 9 Jan 5 
do 104 Janl16/| 9¢6\%Jan 3 do Unified 4s ° wennee | senses 87% Jan 26 6 Jan 23 
Wing ieee gy aan | af san 8 | Mae tag | 1G | "3bs.3an 23 | BSS 8 
au { an ee eee eeeee cece eeeceees ~ 
5 noneechtoemmscne “SE Gil Seema feces Bhadlhanaths v'le& Nash Unitied 4s 96% | 95%] 96 “Jan24| 92%Jan 2 
Vulcan Detinning....... Sasa - UP: Tl oddintes, © dintine © ddedebadnheméi’ Eacicotinitiada: Con 48, tax ex’t./* Gl | ...... | ------ 82% Jan23 | 88%Jan 2 
do pref +40 Jan28 ¢ 37 Janl3 exican Petroleum conv 6s 95%) Yd £5% Jan 31 1 Jan 6 
Wabash 4% Jan 23 2% Ja & St Loom 68..|* 92% | ...... | ..---- 9u Jan 89 Jan 2 
do 13 Jan 23 7% Jao 5 do lst & ref 4s ........... 59 53%); 6) Jan 23 5SligJan 6 
We xpress ....... 9i Jan 24 85 Janl4 , Kan & Tex lat 4 91% Ply 91% Jan 27 87% Jan 2 
Western Maryland..........| 35 Jam22/|} 32 Janil4 2d 48 76 76 Jan 29| 73%Jan 8 
wera se u| eset | geste aie | eee] Siutenat| goog 
5 ap 22 57% Jan 5 22 an 
w house r Beaks .. $256, yan 23 $256 Jan 23 4 BAe? 84% | 84 85 zon 27 S12 Jan 8 
e Se ki. eeecces 4 JaD 3 aD seecereceeeoecose+| FD | «eesee | seesee an 
do lat 117 Jan 21) 115%Jan19 Missouri Pacific Trust 58 .. 974 O74 97s Jan 30 24% Jan 8 
. ARNIS EIR EA NCIRG MRNN, PUTING eee ONLINE, A Mal ee Colla BB.ccccccccss-|* 9G | -.----. | .----- Jan20/; 94 Jan15 
To ane ei ee — 3 = Jan 12 + >a 58 ° 76 76 san see 26 + — : 
eeling Lake Beccone aD Jan Sececceeseoccesecseowes|” OD | cowece | one-ne an 
TT cnitiaibcseecnitentts 1 Jan23| 18%Jan 7 » C & St Louis oon 6s...../*106 | ...--. | -.-.-- 105% Jan 26 | 105% Jan 14 
do 2d pref. ll Jan 24 74oJan 6 ‘ 4a 79 772) 77aJan29| 74 Jan1l0 
Wisconsin Central ...-2----. 47 Jani} é3%edan 9 Neel Bye of Mex priien d'ss)* 63 | ....-- | ------ | ----- 
oo ° FV eeeeeeee eeece aD 26 an rere eee | See er eeeee wees | eee ee eee eeee 
do pref 116 Jan 29 | 112%Jan 6 National Tube 56 ........-. 995 99149 99%Jan258/; 964 Jan | 
+h or re MY alr Brake con 68 ----. 99 g8% | 99 Jan 28} 9849 Jan 1: 
Cen gon % en 2: an | 
ACTIVE BONDS do deb 4s, 1934............ 89 | 89 | 88% Jan30| 86 Jan : 
- do Lake Shore coi $498... 8l¥g| 31%] Sl49Jan24| 78 Jan | 
tt Year 1914. do M C collateral 34s8 ... 74 14 75. J 73% Jan 
ACTIVE BONDS poe pas 7G, BLA & eta “iéis | “HdK| B65 San 22| 88 “Jan | 
wig Bata H conv dob Gs] Ines: | 127s | Liew | pd gan i | 190308 | 
v & é t , ‘ 
American Ag’! Chem 58..... 101 Jan29| 97%Jan 8 || “goconS4e. 76°| 74°|'%6 Jen 20| Conse fs 
American Cotton Oil 4498... Jan28 | 96 Jan 5 ¥,Ont & West ref 4s.... 86 $543| 88 Jan23| 83oJan 8 
American Hide & Lea 6s... 102% Jan 31 10: Jan 6 ow York Rys Ref 4s...... 191g 1B 79 Jan 2: Jan 3 
American Ice Securities 68 82 Jans 73% 2 do adj inc 61% | 56943] 6u%Jan 2] 68% Jan lé 
d Smelters deb 6s.. 7g Jan 24 | 10SyJan 56 N T Teen oene ea 98g 97% 924 Jan 24 Jan 2 
Amer’n Tel & Tel conv 4498 BU% Jan 26 | U4y Jan 2 NY. West & Boston 4498. 83 Bi% #17% Jan 27 8 Jan 7 
do © 48... -..-.000- 89% Jan 28 | 85 Jan 2 || Norfolk a Western con 4s. 95 | 9449| 95 Jam 26| 90% Jan 8 
American Writing Paper 68 73 Jan23 | 63 Jan 7 do Poco, C a C joint 4s.../* 88% | ...... | ...... Ug Jan 30| 88%Jan 5 
é Arbor 4s ° 74 Jap 26 70 Jan 3 Northern prior 4s.. 96 94% | 25% Jan3l| 9249/7 
Armour & Co 4198 eeeeceee eee 23 Jan 20 304 Jan 3 dao % 6384, 63 6819 Jan $1 64% Jan 2 
a = s 96 Jano | 93 Jan 2 || Oregon By & Nav 4a ....... 934g | 93 931g Jan3'| 92° Jan1é6 
lo adjust 4s stamped...... 85% Jan 24 | 54% Jan 6 || Oregon Short sine lst 6s...| 110% | 110% | 1lu% | 11019 Jan 22 | 109s Jan 2 
do conv 58 ........ ccccccces 101% Jan 2: O5%gJan 3% do consol 58 91 OT% | ccccce | coccce 107% Jaa 2Y | 105% Jan 7 
do conVv 4s, 1955 eeece eeees Ov Jan 23 94 Jan 2 do ref V3% 93 92% Jan 23 BOw® Jan 8 
do conv 48, 1960 ..........| 99% Jan 23 v4igJdan 56 Ore-W SY 90% | 9049 | 90% Jan 15 9 Jan 6 
Atiantic Coast Line 48......| 044, Jan26 | 91 Jan 8 Pacitic Coast lst 5s * 100% | 100 99% Jan 2/ 99% Jan 2 
do L & N Col 48 ....... ones > Janl7| 87 Jan 6 || Pacific Tel & Tel 58......... 98.9} 98%] 89'9Jan21/ 96 Jan | 
Baldwin Locomotive 5s.... O% Jan 9/102 van 7 tvania con 48,1948... 100% | 100% | 1004Jan13} 99 Jan 3 
Baltimore & Ohio prior 2% Jan 2 $0 Jan 2 do conv 3498, 1915 ........ 994g | 93%) 98% Jan3i| 97%Jan | 
do general 4 95> Jani | 91%Jan 5 || Public Service Corp’n 58... 91 90% | 91 Jan24/ 839 Jan 
do conv 4498...........-..-. S4%3Jan31 | ¢0%Jau 7 ing gen 4s 95% | 94% | 95%Jan27| 92%Jan 2 
doP,LE & W 48..... 87% Jan3l | S4sJan 3 Jersey © wen “Sly petting) Ferien Jan 2 93'gJan 2 
do Southwest Div 3498.... 9149 Jan 27 Siigdan 5 Rep Iron A Stee) 6s, 1 92% | $245 | 92% Jan 24 1 Jan 9 
bethi m Steel ext 58..... #819 Jan 26 YS-gdan 6 Grande W 839 838 834 Jan 3) 79 Jan 13 
doi } 85's Jan 19 | 8l%Jan 6 || §§ Louis & Irom M 6e....... 1044 / 104 | 1 Jap 31/101 Jan 9 
Broo! Rap ref 48 .. 2 Jdan22| 874aJdan 3 do ref 4s 8l4/ 81 #2 Jap 2 6 J 8 
Brooklyn a Transit 58. 103‘oJan2U0 | 9¥yJdan 2 do niver & Gulf Div 4s... 8l%/| 8l 815 Jap 2 16%Jan 7 
do 5s of 1918.......... oes O92 dan 30 | 96'sJan 2 || StL &s FR RB ref 4s...... 73% | 7649| 76%Jan27| 71 Jan 2 
Brooklyn Union E) lst 5s... 101% Jan 2 Yodan 2 do eral 66 52% | 62 Jap 2 a J ; 
Broo! nion Gas 58..... 103'2 Jan 16 | 102% Jan 7 || gt L % Southwest ists ..... 87% | 86% | 87%»Jan28| 84% Jan 14 
California Gas & Elec 58... 04% Jan 20 2% Jan 6 do 2d income SS fap Perreke Fret 75 Jan 2t 75 Jan 2) 
: Southern cons 68... 105% Jan 24 | 103% Jan 7 do con 48 ..... 77 7619 | 77% Jap 27| 74%Jan 6 
& con 68... G4 Jap 22/102 Jan 7 || St Paul. M & M con 44gs.. 102% | 102% | 102% Jap 28 | 100% Jan 5 
: ba 982Jan25 | Y7'sJau 2 || San Antonio’ A P 4s...... 83%3 | 83 83%Jan28| 77 Jan 2 
Ventral of New Jersey gn 58 116 JancV | 114 Jan 8 || Seaboard air Line g 4s stpd 85% | 85% Jan 24| #34 Jan13 
Chesapeake & Ohio con 58.. 100 19 Jap 2¥ 5 Jan 6 do adjustment 58 80 17 79% Jan 23 | 74% Jan 2 
do 4498 97% Jan 3 9342 Jan 2 || Southern Beli Tel 6s ....... 100 99% | 99% Jan31| 975 Jan 
do conv 4 844, Jan22 | 73%Jan 5 || seu mete: 934g | 9249] 92%Jan23| 89% Jan 
ars bg et SP sencceced 67 Jan 26 65 Jan 23 do collateral 4s. 921g 9144| 93% Jan 23 90 J 
do , S654gJan29) 64 Janl4 do conv 4s 92 90% | 92 Jap23| 8825 Jan 
Chicago, B & Q general 4s... 4 Jan23 | 91% Jan Southern Railway 65s ....... 105% | 105 | 105 Jan 26/ 102%Jan | 
od rT] 7 Jap 22 04% Jan 2 do deb ha 76 75% 76% Jan26| 73 Jan 
do div. 34g8........ 85 Jan23/; 82 Jan 2 do M ds O col 46 ...........|* 83 83 #3 Jan23| 80% Jan 
do Ill ext 48 95% Jan3U | 93 Jan 2 do St Louis division 4s ...)* 83% | ....-. | ...... 83% Jan 5| 8%%Jan 6 
do N ex 48 ........ S'gJan2s | 94% Jan Standard penne * 88% | 88%] 89 Jan29| 849Jan 2 
Chicago & E I ref 48... 8 J 6644 Jan 16 || Tennessee Coal & Iron gen’li*10914, | ....-. | ...... 101 Jan22| 97%¢Jam 2 
Gt West 4s......... 7445 Jan 2 70 Jaa 6 || Term Ase’o Bt L ref4s.....\* 89 | ...... | ...... van 29] 85% Jan 14 
Chi, Mil & St ey om 4s.. 9548 Jan 2 92 Jan 2 || Texas Co. conv 6’s...... owes 10444 | 104 06 Jani2/ 100% Jan 6 
do 26 years 48 1954 ....... 90 Jan2 88 Janlé6é Vexas J lst 5s 04 102% | 10l‘4Jan 26] $9%Jan 9 
do conv 4 103 Jan 30 | 100% Jan 3 Third Ave ref 4s 8449/ 838%] 84 J 4| 80% Jan 2 
do gen’l 4198............. . 103% Jan 29 | 100% Jan 8 do adj inc 5s.... 8449 | 80% | 81% Jam22| 76%Jan 38 
do C M & 48.... 23 Jan 3 89% Jan 5 || Toledo, St Ll. d& W 34a96....../* B14 | ...... | ...... 82 Jan15| 815 Jan 10 
Chi & Northwest’rn gn 319s 84 Jan22/| 80 Jan 2 || — do lst 4s.. cE gg Berea Green: 60 Jan23| 68%Jan 6 
mad yi és ... o'gJan26 | %3 Jan 2 || Uniom racific lstas......... 98 974g | 97% Jan31| 96%Jan 2 
Chi, R I & Pacific 4s... > Jan27! #4 Jan 6 do con 48 93% | 92%/ 98% Jan3i| 90 Jan 7 
do collateral 46...... 63 Jap23 | 47% Jan 3 Go lst & ref 4s............ 94 924 | 934aJan28/ £1 Jan 2 
do refunding 4s 50 Jan26| 72 Jan 3 || United Rys San Fran 4s.... 61 59 | 6l4sdan30/ 62 Jan 3 
do deb 58 76% Jan23 | 7l‘sJan 4 || US Realty & __ jl  eeeees Cg Pee Pe 89 Jan26| #4%Jan13 
Chi, St Paul M & O 68......): 102% Jan 23 | 101 Jaa 9 || 0 § Bubber 6s 193% | 103% | 104 Jan 30| 101%Jan 5 
Clev, C C & St L gn 4s...... 4 Jan 84 Jan 6 } USSteel 6s 102% | 102% | 102% Jan 14| 99%Jan : 
Col Industrial 5s. 8ligdan28 | 762 Jan 8 a-Car Chemical col ir 5s... 96% | 954s Jan 28| 91% Jan 8 
Cel Southern lat 46 ......... 3 Jan26/| @ n ‘ abash 1st 6s..............- 104% | 104% | 104% Jan 29 | 101% Jan 5 
do ref & ext 4498 .......... 5S Jan2 904 Jan 8 do 24 5s 100 98 98 Janl17| 94 J 6 
Del & Hudson conv 4s...... 99 Jap2s| 97%Jan 2 de ref & ext 4s 6l%| 60 61% Jap 3 50%Jan 2 
do ref 48 _— 95% Jan24 | 23yJan 5 || Wabash-Pitte Term 1st tr r. 13%] 13 14% Jan27/ llsJan 3 
Den & B G con 4s 84 Jan24; &3 Jani3 do 24 tr receipts a 14 Jan 23 % Jan 22 
do lst & Ref 58. dan 24 664,Jan 6 Western Bilectric 5s........ 102% | 101% | 102 Jan 24/| 100‘gJan 2 
Distillers Securities 58......| 65% Jan47 | 63%Jan 9 || West Maryland 4s.......... 80 79% | 80 Jan 21 6 Jan 8 
Dupont Powder 4198........ 88% Jan29 | 87 Jan 7 eat N ¥ & P lst 5s....... 104% | 104% | 104% Jan 31 | 102%Jan 9 
Erie eonsol GB eccosecce 86% Jan 2: | 82% Jaa 8 || West Union ool tr bs........ 96 96 96 Jan 28 3 J 6 
do 4s 76 Jan 2 7149 Jan 5 do B EB & ref 4498 ........) 91 92 91% | 95 Jan29| 86%Jan 6 
do eanv 48 A : 77% Jan 2 7249 Jan 5 || West Shore 4s.... * 934g | 9348! 93 22| 91%Jan 6 
de conv 4s B 75% Jan 23 | 71%Jan 6 || Westinghouse El & Mig be. 93% | 93 93%Jan31} 899Jan 3 
do Pa col tr és 91 Jan22/ 89 Jan 2 Wheellag & L. 5 cos 46...../¢ 79 79 79 Jan30/; 756 Janl4 
General Electric deb 6s..... 106 Jan24/| 103 Jan ¢ || Wi Central 4s.......| 89 88%! 88%Jan27| 86%Jam § 





























































































































































































































* Bid price; no sale. 
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WHEAT STEADIER THAN CORN 


Undertone of Latter Daneccesd~I avorable 
Outlook for Winter Wheat 





There was a fairly firm undertone to the wheat markets 
this week, but corn showed considerable depression. That 
cereal ruled steady at the outset, but quickly reversed its 
course and moderate price losses were subsequently regis- 
tered. Liquidation was at times quite active and there was 
general pressure from the bearish element, selling being 
stimulated by the restricted cash demand. Cable devices 
from Broomhall were to the effect that there is prospect 
of a record corn crop in Argentina, while an official report 
placed the acreage at 10,200,000 against 9,460,000 acres 
last year. One estimate indicated an exportable surplus 
of 240,000,000 bushels, as compared with the previous rec- 
ord of 190,000,000 bushels established two vears ago. In 
wheat, a slight advance was maintained throughout the 
opening day, but for a time afterward the tendency 
of quotations was mainly downward. The initial firmness 
apparently was not warranted by the character of the 
news from various sources, as depressing influences pre- 
dominated. A further decrease of about 850,000 bushels 
was shown in United States’ visible supplies and the total 
is approximately 4,000,000 bushels smaller than in 1913, 
but offerings by all surplus nations increased moderately 
and domestic crop dispatches were highly favorable. Snow 


was reported over a portion of the winter wheat belt and 


the Oklahoma State returns made the condition of the crop 
99 per cent., with a gain in the acreage as compared with 
last year of 30 per cent. Moreover, advices from other 
sources were decidedly bearish, while the summary of the 
foreign crop situation was generally satisfactory, apart 
from some complaints from Australia. It is not possible 
to record any essential improvement in the local flour 
trade, but the belief prevails in some quarters that buyers 
will be obliged to enter the market before long. There has 
been more or less irregularity in prices, certain mills being 
disposed to sell at concessions, whereas others are holding 
values at former high levels. Production this week at 
Minneapolis, Milwaukee and Duluth amounted to 395,485 
barrels, against 369,620 in the preceding week and 394,419 
barrels during the corresponding period a year ago, ac- 
cording to the Northwestern Miller. The depression in 
corn was reflected in oats, which also felt the weight of 
large stocks. A generally poor cash demand contributed 
to the weakness. 
Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery..... 997%, 1001, 997%, 993%, 997%, 100% 
July “ giana x OU 97 96 58 96, 965, 97 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues, Wed Thurs, Fri. 
May delivery ...... 927, 93, 92%, 9234 927%, 9314 
Fusuy 7, cine 8814 $38 5, 884, 8849 885, 88%, 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery...... 66% 665, 661.8 6555 65% 6614 
July 7. iia 65% 65's 65 64% 65 655 
Daily closings of oats futures in Chicago: 
Sat. Mon Tues. Wed Thurs. Fri 
May delivery ..... 397%, 397%, 3914 39 3948 3939 
July aides Fata: 39, 392 3938 387%, 3948 393, 


in the following table, 
for 1913. Receipts of 
the last six years are 


The grain movement each day is given 
with the week’s total and similar figures 
grain at western cities since July 1 for 
appended, with similar figures of exports: 























~ Wheat-——— Flour. — 
Western Atlantic Atlantic 
Receipts. Exports. Exports. 
friday ...... " 609,000 212,000 40,000 
Sataragay ..c... --- 93,000 164,000 24,000 
Monday ..... ..... 1,029,000 561,000 18,000 
Cuesday.......... Sana: . _ -seeeess 006 
Wednesday ....... 752,006 470,0°0 46,000 
Thureday ......... 616,000 197.000 9,900 
Pe 40,000 1,604,000 145,000 4,546,000 RG 000 
= last year .. 5,367,000 2,226,000 204 ,00U 8,794,000 2,927,000 


The total western receipts of wheat for the crop year to date 
are 229,630,000 bushels against 279,381,307 a year ago, 174,942,910 
in 1912, 176,976,781 in 1911, 192,760,914 in 1910 and 183,354,448 
in 1909. Total exports of wheat, flour included, from all United 
States ports, for the crep year to date are 131,025,412 bushels 
compared with 108,005,498 last year, 66,469,281 in 1912, 47,285,- 
341 in 1911, 68,534,436 in 1910 and 101,155,629 in 1909. Atlantic 
exports this week were 2,366,500 bushels against 2,366,500 last 















































































week and 3,094,000 a year ago. Pacific exports were 36,894 
bushels against 313,953 last week and 60,200 last year. 

Total western receipts of corn since July 1 are 133,649,000 
bushels against 133,414,773 a year ago, 113,165,099 in 1912, 123,- 
603,975 in 1911, 88,849,027 in 1910 and 82,814,669 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 1,650,- 
000 bushels compared with 13,291,812 last year, 16,587,917 in 


1¥12, 19,875,807 in 1911, and 15,316,372 in 1910. 

In the following table is given Broomhall's statement of world’s 
wheat and corn exports last week, with comparisons for earlier 
periods : 

































































































































































Last week. Last year 
2,968,000 6,184,0€ 
2,818,¢ 1,664,00 
2,456,000 760,000 
1,600,000 4,072,000 
Nil Nil 
40,000 544,000 
2,464,000 2,224,000 
50,000 28,000 
12,496,000 12,192,000 15,728,000 
4,440,000 5,496,000 5,840,( 
416,000 784,000 720,000 
1,872,000 976,000 1,312,000 
6,000 128,000 Nil 
68 356, 1,664, 
224,001 192,000 1,016, 
344,000 344,000 520,000 
816,000 720,000 2,464, 
408,000 08,00 Nil 
344,400 Nil Nil 
56,000 8,000 Nil 
2,032, 2,480,000 2,192,000 
12,496,000 12,192,000 15,728,000 


The quantity of breadstuffs shipped for orders included in the 
above 2,368,000 bushels, against 3,200,000 bushels last week and 
3,082,000 bushels last year. Total wheat taken by Continental 
countries the past week 6,048,000 bushels, against 4,184,000 bushels 
last week and 7,720,000 bushels last year. 






























































CoRN—From Last week. Previous week. Last year 
North America............ 96,000 192,000 3,154 ,v00 
Russia 332,006 77; 247,000 
Danube... 867,000 638,000 51,000 
Argentina . 1,590,000 1,216,000 1,573,000 
ee - 2,885,000 2,123,000 5,025,000 
To 
United Kingdom........... 833,000 595,000 1,684,000 
Continent . 1,831,000 1,394,000 3,341,000 
SET Guiviccneuetinenninn otis 221,000 134,000 Dil 
RT 2,885,000 2,123,000 5,025,000 
Floating quantities of wheat and flour: 
This week. Last week. Last year. Increase 
United Kingdom........ 20,048,000 19,264,000 18,064,000 784,000 
Continent 16,064,000 14,600,000 19,640,000 1,464,000 
Tictacdnnnccansesénus 36,112,000 33,864,000 37,704,000 2,248,000 
Floating quantities of corn: 
This week. Last week. Last year. Increase 
United Kingdom ........ 4,556,000 4,369,000 8,347,000 187,0U0 
SE avcapesncsuen<as 7,327,000 7,795,000 15,003,000 *468,00u 
TRUE cenpoopdeccecsouen 11,883,000 12,164,000 23,350,000 *281,000 
* Increase. 





The Chicago Market 


CuicaGo.—Dealings in the leading breadstuffs continue notably 
curtailed, aggregate movements at this time being over one-half less 
than in corresponding week last year. The shrinkage is seen to be 
about equally divided in receipts and outgo. This striking decline 
in activity is most apparent in corn, arrivals of which are reported 
at 1,878,000 bushels against 5,464,000 bushels last year, while the 
eastbound forwarding is only 989,000 bushels as ugainst 4,401,000 
bushels. There is also some shrinkage in the other coarse grains, 
particularly oats. On the other hand, wheat has moved out in 
larger volume than last week and a year ago, although the receipts 
have been reduced. It was expected that with the recent mild 
weather and the opportunity to haul from the farms to railroad 
tracks there would have been a substantial increase in crop market- 
ings. Notwithstanding paucity of the latter, stocks in all positions 
in store here show larger than a week ago by 228,000 bushels, the 
total being now 26,650,000 bushels, an increase of 13,263,000 
bushels over last year, when the aggregate was 13,387,000 bushels. 
Wheat exhibits smaller accumulation, the comparison being 6,151,- 
COO bushels at this time against 7,537,000 bushels in 1913. The 
other cereals disclose large gains. Corn increase exceeds 6,200,000 
bushels, there being 8,769,000 vuShels here against 2,492,000 bushels 
last year, and this is a feature which occasions surprise in view 
of the poor crop in 1913 and the high price prevailing. Oats also 
cause comment from the fact that the accumulation has risen to 
10,939,000 bushels, an increase of over 7,800,000 bushels as com- 
pared with the 3,054,000 bushels of last year. There are also 299,- 
000 bushels of Canadian oats afloat in the river not included in the 
foregoing. ‘Traders do not look for much keen competition in wheat 
during the coming spring as against the offerings of foreign wheat, 
but there is discussion as to the prospects for adequate sales of 
both corn and oats. The former is already admitted to be at a 
disadvantage with the Argentina market and it is conceded that 
Canadian oats will be freely offered at cc .ncessions in the effort to 
reduce stocks across the border, now reported at 16,498,000 bushels, 
or nearly double the 8,779,000 bushels of last vear. Trading de- 
velopments during the week were devoid of any substantial en- 
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couragement for an early improvement in spot demands. The 
domestic buying is of the most conservative kind and few inquiries 
came from abroad. Sales of flour have also been restricted and 
millers report more difficulty in negotiating orders for future grind- 
ing, buyers being more insistent upon reduced quotations. A slight 
recovery is under way in consumption at manufacturing centers 
and this favorable turn is more encouraging to dealers generally, 
but the recent accumulation of stocks at the important points of 
distribution is a deterrent and there may be little replenishment 
before spring sets in. Winter wheat reports indicate that the heavy 
snowfall on the last day of January covered most of the northern 
belt and assures desirable protection against serious freezing. ‘The 
advices from the Southwest testify to satisfactory conditions and 
further encouraging prospects for early harvests. Speculative oper- 
ations in the leading grains center mainly in the May options and 
on increasing offerings the trend of prices was downward, corn and 
wheat both showing weakness. Flour receipts were 70,000 barrels 
more than a year ago; shipments decreased 23,000 barrels. Aggre- 
gate movements of the five leading cereals tabulated below, 8,801,- 
000 bushels, shows 358,000 bushels less than last week and 8,980,- 
000 bushels below last year. Aggregate receipts, 4,830,000 bushels, 
ran 127,000 bushels less than last week and 4,983,000 bushels under 


























a year ago. Aggregate shipments, 3,971,000 bushels, shows 231,000 
bushels under last week and 3,997,000 bushels smaller than in 1913. 
Comparison of receipts and shipments exhibits excess receipts 859,- 
000 bushels. Contract stocks decreased in wheat 16,718 bushels 
and oats 21,098 bushels, and increased in corn 84,717 bushels. De- 
tailed stocks this and previous weeks follow: 
Md os pee This week. Previous week. Year ago. 
Cemaes eam é 2 2,952 26,191 
No. 2 bead eee wand » 1,483,555 1,444,11; 1,147,322 
No. 1 red.......000- 998 998 . 
iy Ms ccscccccse 592,784 592,784 289,385 
No. 1 Northern...... 58,334 58,238 2,278,240 
No. 1 hard yn te 230,282 237,048 101,679 
No. 1 velvet chaff. 101, 919 See: > See eee 
, 2,460,824 2,477,542 3,847,198 
Corn, contract....... 2,310,822 2,226,105 152,120 
Oats, contract....... 3,222,218 3,248,316 ' 327,015 


Stocks in all positions in store decreased in wheat 262,000 
bushels and rye 27,000 bushels, and increased in corn 403,000 
bushels, oats 100,000 bushels and barley 14,000 bushels. Detailed 
stocks this and previous weeks follow: 















































Stocks—bushels. This week. Previo eek. Year ago. 
Pd. 6.06 Gund é ee ot 6,151,000 6,413, 000 7,537,000 
RE in wo 6a tiki Sal 8 769, 000 8,366,000 2'4 2 000 
CS a wixaai cw es 6 dint 10, 939. 000 10,839, ,000 8,054, 000 
RN devo Oe Ceew one 398.000 25,000 108,000 
Pee eee wees 393,000 379,000 1 8000 

OS ob cic kta 26,650,000 26,422,000 13,387,000 


Combined movements of grain at this port, 8,801,000 bushels, 
compares with 9,159,000 bushels last week and 17,781,000 bushels 
last year. Compared with 1913, decreases appear in receipts 50.7 
per cent. and shipments 50.1 per cent. Detailed movements this 
and previous weeks follow: 


































































































Receipts—bushels. This week. Previous week. Year ago. 
Wn 2 ba veccevses 509,000 576,000 809,000 
SIRs died sind b6¢0 0m 1,878,000 2,001,000 5,464,000 
vce senda cvécier 1,624, 000 at 7, 000 2,515,000 
PPPS TEE 2,000 61, 000 50,000 
rr exe 727,000 652,000 975,000 

I. bia: 65:80 4,830,000 4,957,000 9,818,000 
Shipments—bushels This week. Previous week. Year ago. 
,, Sara «ees 1,016,000 613,000 850,000 
SR as ah 6 bend Utne e 989,000 1,202,000 4,401,000 
i ids de 6 6 0% nee O 1,759,000 2,199,000 2,067,000 
is cnashekeh oo v emis 60,000 21,000 36,000 
MGS. cake des c%2 . 147,000 167,000 614,000 

a 3,971,000 4,202,000 7,968,000 


Flour receipts were 273,000 barrels against 174,000 barrels last 
week and 203,000 barrels in 1913. Shipments were 107,000 barrels 
against 96,000 barrels last week and 130,000 barrels last year. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 847,000 bushels, oats 
272,000 bushels, rye 144,000 bushels and barley 451,000 bushels, 
and increase in corn 813,000 bushels. The principal port decreases 
in wheat were: Buffalo, 688,000 bushels; Chicago, 262,000 bushels, 
and New York, 182,000 bushels. Similar increases were: Duluth, 
212,000 bushels, and Minneapolis, 210,000 bushels. Similar corn 
increases were: Chicago, 403,000 bushels, Omaha, 174,000 bushels, 
and Kansas City, 136,000 bushels. Corn decreased 109,000 bushels 
at Galveston. Detailed United States stocks this and previous 
weeks follow : 





Stocks—bushels. This week. Previous week. Year ago. 
\,.. ee eyes Fs ,806,000 ,653,000 64,913,000 
Ce a bdr eh 6 8 ks hae 16,505,000 15,692,000 9,717,000 
Sse 6c SUe b's ce ooh 24,450,000 24,722,000 9,646,000 
th 6 4s 6 cadadiesc obes 2,085,000 2,229,000 1,469,000 
Pe bibb'ct akonscs 4:762,000 5,213,000 2,711,000 





The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits increase in wheat 810,000 bushels, and 
decreases in oats 460,000 bushels and barley 154,000 bushels. De- 
tailed Canadian stocks this and previous weeks follow: 











Stocks—bushels. This week. Previ 
a—:....... 24852000  S8.065,000° Pty, 
Pi whlie Oso 60 ees 16,498,000 16,958,000 8,779,000 
Se je’ 3,415,000 3,569,000 2,698,000 











Provisions were irregular in quotations and the general demand 
continued moderate. The mild winter thus far has caused a smaller 
domestic consumption of hog product and the available stocks in 


store here show larger than expected. Aggregate receipts of cattle, < 
hogs and sheep show better than at this time last year, although 
there is yet shortage in heavy hogs, and values declined slightly 
from last week’s high average. Total arrivals in January were 
288.499 cattle, 764,108 hogs and 520,228 sheep. The latter in- 
creased 45,510 head over January, 1913, while cattle and hogs de- 
creased 21,146 and 97,858 head, respectively. World’s stocks of 
lard on January 31, 1914, as reported by Hately, were 286,743 
tierces, an increase of 43,979 tierces over December 31, 1913, and 
comparing with total of 163,087 tierces on January 31, 1913, when 
the increase was 8,431 tierces. The current increase is above the 
average and appears unusually large for this early month of the 
year. Stocks of provisions in store in Chicago on February 1, 1914, 
aggregated 112,350,590 pounds, an increase of 26,105,027 pounds 
since January 1, 1914, and of 16,119,627.pounds over February 1, 
1913. Detailed stocks at the dates named follow: 









































Jan. 31, Dec. 31, Jan. 31, 

1914. 1913. 1913. 
Mess pork, new, bbis.. 7,596 8,947 6,771 
Mess pork, old, bbis 2,037 8,532 9,036 
Other pork, bbis..... 42.655 38,148 48,295 
? lard, new, oe - 73,231 38,738 18,981 
P.S. lard, old, tcs. 21,645 meee SS eee 
Other lard, a. 17,976 18,556 14,997 
S R. sides, new, lbs.. 17,224,593 7,775,991 3,825,501 
S. R. sides, old, Ibs.. 9,441 ee: . «aepewnn 
S. C. sides, Ibs....... 425,745 431,314 174,478 
Ex. S. C. sides, n., Ibs. 2,490,058 2,143,523 6,049,255 
Ex. 8.C. sides, o., Ibs 632,033 1,060,701 ocwu bia 
Ex. S.R. sides, Ibs... 848,92 564,481 673,615 
ly. S. backs, Ibs...... 3,384,748 1,931,113 5,967,453 
D. S. shoulders, Ibs... 89,154 106,158 168,597 
S P. shoulders, Ibs... 822,638 1,050,507 664,269 
S. P. hams, Ibs....... 33,760,698 25,567,085 30,784,866 
D. 8. bellies, RSS 6 o's 17,191,642 5,427,912 : 18,161,848 

s. P. bellies, Ibs..... 6,897,526 6,455,289 7,399, 
Picnics, BW bat bee er 4,924.7: ,930,264 8,111,942 
sk. hams, Ibs. 14,485,633 13,305,544 9,225,201 
Other meats, Ibs..... 9,219, 5,138,863 5,024,918 
Total meats, lbs... 112,356,590 86,245,563 96,230,963 





JANUARY BUILDING PERMITS HEAVY 


Permits issued in January for new building, according to re- 
turns received by Dun’s Review from 65 leading cities in the 
United States, show a very satisfactory gain over: those of the 
Same month a year ago, the total calling for the expenditure of 
$35,724,237, an increase of 9.1 percent. New York City reports 
quite a sharp falling off, permits granted at that center amounting 
to only $8,166,582, a contraction of 13.1 per cent. as contrasted 
with the $9,397,922 of January, 1913. Except in the Borough 
of Queens, where a small increase appears, there is a general falling 
off in the volume of projected new construction, with the decrease 
quite uniformly divided between the Boroughs of Manhattan, Brook- 
lyn and the Bronx. The cities outside New York made much the 
most favorable comparison, the total, $27,557,655, showing an ex- 
pansion over the $23,144,276 of last year of no less than 19.1 per 
cent. Of the 64 outside centers, 31 report more or less improve- 
ment, reflecting the maintenance of considerable activity at nu- 
merous points, part of which may probably be due to the remark- 
ably open winter, which admits of the beginning of the building 
season much earlier than usual. Baltimore. Cincinnati, Los 
Angeles, Newark, New Haven, Richmond, Rochester and Washing- 
ton are among the cities reporting the most pronounced decreases, 
which, however, are far more than offset by the substantial im- 
provement noted at Cleveland, Dallas, Detroit, Duluth, Grand 
Rapids, Hartford, Indianapolis, Louisville, Minneapolis, Pittsburgh, 
Portland, Ore., Reading, St. Louis, Savannah, Seattle, Worcester 
and a number of other centers. In the following table are given 
the figures in detail: 































































































January 1914 1913. January 1914. 1913. 
Albany ..... $149,065 $91,030 Portland .. $91,050 121,600 
Allentown ... 26,450 652.650 Reading .. 414,975 14,825 
Baltimore ... 712,548 934,482 Richmond. 283,534 515,266 
Buffalo ..... 536,000 478,000 Rochester. 354,320 445,131 
Canton ..... 11,200 40,850 St. Joe.... 48,50 26,095 
po re att 380,910 aa ene Bt. Louis.. 854,122 616,869 

ncinna ’ YO2 Salt Lake. 121,850 1 
cuereaad AOR EE 708 048 Say Era sales 

olumbus, te 17,5 ‘ cisco.... 1,948,000 2,061, 
Columbus, O.. 178,740 175,000 Savannah. 313,875 et ety 
Dallas ...... 727,635 417,750 Scranton . 101,925 186,278 
Davenport .. 5,425 27,550 Seattle ... 1,206,000 56 ) 
Denver ..... 29,318 181,600 Sioux City. 70,125 a'r 
Detroit ..... 2,636,260 2,029,605 Spfid, Mass 162,520 285,482 
Duluth ..... 7,610 68,675 Toledo ... 284894 374,906 
Easton .. 15,000 7,000 Topeka ... 57,255 20,919 
Evansville 70,236 30,846 Trenton .. 47,118 227,656 
Fort Smith 11,225 8805 Troy ... 19,345 22'068 
Fort Worth 79,265 289,928 Washingtn. 461,760 707,252 
Grand Rapids 341,240 81,625 Wiks-Barre 103,109 2.329 
Harrisburg 26,050 54,475 Wilmington 
Hartford 256,887 191,750 Del.. 56,460 48,513 
Indianapolis 82,842 305,385 Wilmington 

neoln ..... 74,950 81,650 N. 18,235 52,600 
Los Angeles. . 1,182,000 2,078,000 Worcester. 530,184 159,222 
eseehavane fap oreriRe aa’ mt Youngstwn 69,367 87,490 
Milwaukee .. 47 4 Zanesville. 13, 
sere eens sa Pay 319, pat 8,385 6,200 

fontgomery . : 27, wipe 27,557, 

Mendis hit GE mre: 
NGASDNVINe ... : ’ 
Newark ..... 350,806 1,340,339 Manhtan. -$3,511.100 $8,900,450 

New Haven.. 264,820 612,218 Bronx ... 1,316,850 1,577,426 





New Orleans. 204/051 287'842 Brooklyn.. 2,265,125  2'898'870 





bead bad bd 2 








Norfolk ..... 119.070 141.981 Queens .. 1,073,507 1,021,176 
Poin Dore 173°200 10 $00 Total. . .$8,166,582 $9,397,922 
Philadelphia. 1, 247, 985 1, S68 740 ee ee 4 a 
Pittsbur * 1.087 B85, 488 J samnary, 

Portland, Ore. ry 791 000 1,126,000 65 cities.$35,724,287 $32,542,198 










































































TP 


cat eh 
7 


SUIT ie ee Aa ag 
pred , 


ee rare: 


Pian ge sage Fe 


ate 
Ss 


SSR see 
os te o 


tees 


aoe can < ea Aa emp! NEO 

pr anne! = NE Inne 

be Sg a Ee 
- na - , 


. — — —_— eS. 
win Peer ae: oe ee anes when ne 9g neon eo Pp ‘ » - pan ros 
“~ . - i Neciee cca a pare ? POST oe ae Lary 

ee ee - oe oes ae “ a os ~ 


os 
SSE cad a ee 


need 


~s 


OR Rt RY ALD I A Rg 
toh os ee = 





18 








DUN’S REVIEW 


‘, 


{[ February 


_ 
i) 
_ 
vee 



































BANK EXCHANGES IN JANUARY 






















Some Loss Compared with Last Year at Outside 
Cities, Although New York Reports a Gain 


Bank exchanges in January display considerable ir- 
regularity compared with a year ago, total returns from 
128 cities in the United States, amounting to $16,109,689,- 
112, a decrease of 0.3 per cent. The comparison with 1912, 
however, is much more favorable, as a gain over that year 
is shown of no less than 7.1 per cent. The exhibit by New 
York is comparatively satisfactory, there being gains at 
that center of 0.4 and 6.1 per cent., respectively, as con- 
trasted. with the two earlier years. A portion of this im- 
provement is due to greater activity in the financial mar- 
kets, but it also reflects some expansion in ordinary busi- 


ness operations. Most irregularity is shown in the re- 


turns of the outside cities, only two sections, the South 
and the Central States, reporting an increase over last 
year, but while the total is 1.2 per cent. smaller than in 
1913, there is a gain in comparison with two years ago of 
8.5 per cent. Boston, Providence and Portland report more 
or less contraction as compared with both years, and 
though there is substantial improvement at most other 


centers, the total of the New England States shows losses 
of 4.5 and 5.8 per cent. Most of the larger cities in the 
Middle Atlantic States, notably Philadelphia, Pittsburgh, 
Buffalo, Rochester and Wheeling, show decreases from 
twelve months ago, but improvement is general compared 
with 1912 and there is a good gain over that period. Losses 
at Baltimore and some other cities in the South Atlantic 
States occasion some falling off in the total of that section 
from a year ago, but a fairly satisfactory comparison is 
made with 1912. Gains at St. Louis, New Orleans, Louis- 
ville and some other cities in the South more than offset 
contraction at the remaining centers and the total is larger 
than in either year. Practically all the leading centers in 
the Central States report more or less improvement as 
compared with earlier corresponding periods, and the total 
makes quite a satisfactory comparison with both 1913 and 
1912. Although a number of cities in the Western States 
report gains over both years, notably St. Paul, Des Moines, 
Sioux City, Omaha, Fremont and Lincoln, there is a small 
loss compared with last year owing to the falling off at 
Minneapolis, Duluth, Kansas City, Topeka, Denver and 
several other important points. The comparison with two 
years ago, however, is eminently favorable Exchanges on 
the Pacific Coast are less than last year, but exhibit a 
small gain over 1912. Some loss, as compared with both 
years, appears at San Francisco, Tacoma, Salt Lake City, 
Oakland and San Jose, and at Los Angeles, Portland, 
Sacramento, Oakland and San Diego as contrasted with a 





















































year ago. 

JANUARY 1914. 1918. P.C. 1912. P.C. 
N. England. — 4.5 $967,7%7,949 — 5.8 
Middle..... 4.1 1,126,968,018 + 72 
So. Atlantic — 80 428,°67,807 + 1.9 
Southern... + 19 736,518,808 +14 3 
Cen. W-st + 2.7 1,821,236,991 +170 
Western —19 606,784,738 +12.1 
Pacific..... — 5.9 20,958,954 + 1.3 

Total.... $6, 737,868,726 729 $6, 815.776.5669 — 1.2 $6,209,123,260 + 85 
N. Y. City.. 0,371,820 398 _9,888,7: 741,205 + O04 0.4 x _ 8,836, 581 "533 + ©. 6.1 

aitbecees $16,109,689,112 $16,154,457,774 — 0 - 038 $15.0 ,044 704,798 798 + 4. 1 

Average daily: 

January ..... $615,648,000 :$619,402,000 — 0.3 $578 642,000 + 7.1 
December ... 650,093 000 611 "383.000 —10 554,405 ‘000 — 08 
November . 599,018,000 637,796,000 — 6.1 580 "658 ,000 + 3.2 

pevsie 589,712,000 644 436, 000 — 8.5 526,881, 000 +12.6 

JANUARY 1914. 19138. P.C. 1912. P.C. 
Boston....... $776,873,342 - 5.6 $842,202 7.8 
—* 13,245 3x9 — 0.5 ety tits +17. 2 
Worcester. 12, »299,155 + 232 11,368,882 + 38.2 
Fall River. 6034/9 + 7.0 5A 80108 T1é3 
New Bedford 5, 119, 19 + 9.2 4,449 983 +151 
Lowell...... 644, +49.5 2°629°114 434.0 
Holyoke..... Rota, + 6.5 2'837,.577 +18.4 
Providence... 9,865 4.00 — 4.7 40,234'300 — 09 
Poitiand, Me *° 159,266 — 0.2 10 445 216 -12.3 
Hartford..... »706,1¢8 + 58 22 142,59 +16.1 
New England $911,683,545  $954,353,895 — 4.5 Pog — 68 






































1913. 




















































































































































































































JANUARY 1914. P.C. 1912. } ok 
- 3.6 + 6.5 
E —10.1 + 4.9 
Shee +22. +31.2 
nite te + 6.2 +13.4 
— 2.2 + 9.0 
Tiga + 9.7 +20,2 
eeoereeesce ~_ 0.4 — 13 
eereereee t738 1735 
‘eensburg... . ‘ 
owe — 7.0 419.7 
+ +.5 +16.8 
cient +209 lag 
sesees c= 2.1 3.0 
eeeecee ay 6.65 +10.7 
ih abi — 0.1 +16.9 
ON + 62 + 23.0 
Tren A == 1.8 + 5.9 
Wilm'gt'n, Dei + 63 Tit. 
Wheeling.... gooey ite — O03 ee 417.3 

Middle. ....#1,208,435,137 $1,260,094,783 — 41 $1,126,968,018 + 7.2 

JANUARY 1914. 1913. P.C. 1912. P.C. 
Baltimore.... $170,246,21 $198 ,373,649 142 $1 — 14 
Washington.. 34,554,01 a AGE 025 + 2.0 — 13 
Richmond.... 38 735,00 39,524,158 — 20 — 18 
Norfolk...... 20 406,497 1s 417%, 472 +10.4 +24.7 
Wilm’t’n,N.C. 2,469,211 3 3550, 712 -30.8 —32,0 
Charleston... 11,046 #37 938 $05,013 +127 +168 
Columbia. eeer 5,418,4 0 , 9,2 5] or 8.5 +28.8 
Savannah.... 24,704,452 24,868,058 — 0.7 —19.9 
Atlanta. hi aie 28,991,064 69,573, 7 [68 +13 5 +10.7 
Augusta. eéeek 11,078,048 10, (24, “46 + 3.3 + 0.1 

SR Py ter tr tT 3.0 
: ‘ ‘ » 43¢ ? + q 
Falembae GS. — 15;701.598 15,701,522... + 6.0 

So. Atlantic $437,057,368 $450 268,652 — 3.0 $428,867,2907 + 19 

JANUARY 1914. 1913. P.C. 1912. Fe 
St. Louis..... $397,422,694  $395,565,196 + 0.5 $347,080,890 +145 
New Orleans.. 111,974 B45 0.412.499 + 83 105,961,792 + 5.6 
Louisville.... 73,820,234 61,545,852 + 3.2 65,353.9t8 +13.0 
Memphbis..... 45,109,169 43,106,194 + 4.7 41,098, 885 + 7.3 
Nashville. 3e,712,207 36,220,634 + 6.7 26,900 065 +44.0 
Chattanooga. 10,941,247 12,344,279 —114 10, 784,557 + 1.5 
Knoxville. 74,004 7,554,946 +170 8, '292° 02 + 70 
Birmingham. 18,658,986 1/,506,00z + 6.6 12 92 2 7,935 +44.3 
Mobile. et ,144, A40,678 — 9.4 6,957 _— — 3.1 
* Houston... Cn” = «=—>S——(i ambebaeate cases. cepenamumnen’ - donee 
Galveston. 44,357,000 46,281,000 — 4.0 42,471, 50 + 4.2 
Fort Worth.. * 659,659 38,998,477 — 0.7 30,882,’ 04 +25.3 
Austin..... . 10,024,928 13,495,855 -25.7 11,251,984 +10.9 
Beaumont... 3,0V¢ ,270 3,066,000 - 20 2,381,182 + 4.4 
Vicksburg.... 1,853 ,00 1,420,000 + 1L8 1,892,000 2.u 
Oklahoma. 9,718,0UU 8,845,701 + 9.9 7,371.095 +3 31.9 
Muskogee... . 4,157,236 4,068,436 + 2.2 2.341,709 +7 17.6 
Same. 7,222,450 4,141,400 +74.4 2,978,000 +142, i 
Littic Ruck. . 12/724 235 10,315,489 +24.4 9°109;245 +39.7 

Southern... $844,010,473 825,813,739 + 2.2 $7 36,518,803 oF 14.6 

* Change in compilation. 

JANUARY 1914. 1913. ) A 1912. P.C. 
Chicago..... «Oi 43¢ ,34*, aan $1,412,245,.475 + 1.7 +14. ¢ 
Cincinnati. "137 7,401,350 ‘1: 28,200,900 + 71 +13.3 
Cleveland... We 122,’ 71 920 118,694,847 + 34 + 2 
DetrOkt. occcce 120,946 »778 111,524,398 + 38.4 +439 
Milwaukee... 74 095, 349 72,066,421 + 28 +254 
Indianapolis. . 86,64 2'968 41,601,016 —i119 + 6.1 

33,852,800 200,000 +20.0 +294 
28,352,334 24,287,944 +163 +35.2 
12,611,315 11,990,903 + 52 +100 
7,378,376 7,378,469 - V1 +22.8 
8,03 :,000 8,908,000 — 9.7 +20.7 
6,763,124 6242520 + 84 +2765 
3,¢ 99,3040 3,355,551 +16.2 +453 
2,000,000 1,975,602 ....... 1,932,467 .. ave 
2,34%,9 2.201,4/6 + 67 + 28.2 
13,267,142 1172031343 +1u4 +18.8 
5,329,034 6,617,406 +13.3 +11 2 
5,673,660 5,640,359 U.6 +14.0 
7,313,594 2,906,757 + 151.7 +190.0 
16,373 £89 16,276,492 + U6 + 7.1 
5,UsU,812 5,0%1,19% + O01 — 45 
4,042,677 4,092,436 — 1.2 +18. 
2,914,501 2,876,73/ + lo — 18 
4,047,507 3,591,250 +12%.7 + 3.5 
2.3 4t 6x9 2,458,566 — 46 + #0 
2,257,000 2,200,000 + 2.6 +397 
1,652,456 8,540,056 —5t.2 + 24.5 
15,960,47 16,028,145 — 04 +22.9 
2'983,118 3,692,720 19,2 -110 
2,408,379 2,358,000 + 2.1 + 82 
2,117,178 2,217,528 — 4.5 +185 
1 081,977 954,053 + 8,2 +26. 

Cen’! West. $2,128,052,933 $2,071,030,909 + 2.7 $1,821,: 236,991 +)7.0 

JANUARY 1914. 1918. P.C. 1912. P.C. 
Minneapolis. . #107, 792 ‘= #17, 148,102 — 380 S35 800,581 + 25.8 

t. Paul...... 6,181,724 43,937 ,84 O + 7.4 43,587,752 + 6.0 
BORO. cccece id "660,562 19,731,477 —25.7 14,156,072 +115 
Des Moines... 22,403 ,89 20,833,085 + 7.5 13,191,411 +238,2 
Sioux City.... 15,284.30 13 553,483 +12.8 10 S31 n14 $43.8 
Davenport... 7,752,363 361,729 ...... 7,215,644 ...... 
Cedar Rapids. 8,976,608 7,444,571 +20.6 5'518°913 62.8 
Kansas City.. 252,119,415 255,246,366 — 1.2 229,012,983 +10.9 
St. Joseph.... 37,304,697 36,972.5 + OY 36,091,204 3.4 
Omaha...... 79,215,072 76,383,521 + 3.7 63,260,943 +16.1 
Fremont..... 1,655,140 1,365,349 +214 1,329,702 +24.6 
finsein. '020,645 967,699 +13.2 7,192,728 +25.4 
Wichita..... 15,000,521 15,544,727 — 3.5 15'116,547 - 0.8 
Topeka... 7,253,015 7,979,392 — 9.1 7,401,672 — 2.0 
Suave... |. 37,379,976 41,711,461 —10.4 42,314,391 — 1.7 
Color’ do Sp’ es 2,7* 9.832 2,924,170 — 4.7 2,314,571 — 11 
Pu eblo. Sie 3,109,395 821914 — 2&1 3,015,206 + 3.1 
gare scsi: tapeane © Pagedby ¢ 22 beayagy fog 

9H, 632 . ; ‘ 
Grand fori. 5/395,372 «6,587,202 —10.7 4,934/447 418.8 
Sioux Falls. . ) 3,200,000 3,170, 027 ceece 4 054,350 eeeeee 

Western... $680,822,846 $692,998,126 — 18 93606, 784, 738 +12, 

JANUARY 1914. 19138. P.C. 1912. P.C. 
San Francisco $218,475,983 $241,737,141 — 9.7 $%222,320,255 — 1.8 
Los Angeles. . 108,228,268 111,5%7,303 — 3.0 92,805,727 +16.1 
Seattle...... 52,160,203 pe hier: + 4.0 5,655,095 14.3 
Portiand.... 48,901 489 49,271,242 — 0.8 43,841,239 +11.5 
Tacoma, eee 9,050,196 ll "211 13 —19.3 18 BAG, LSE —61 2 
Spokane.... 19,724,302 18/37: $35 9 + 4.7 8,592,427 + 34 
Salt Lake City 30,194,149 31,590,118 — 4.4 37,013.445 —18.4 
Sacramento. s 3, 5 387 97) 153,96 9 ao 6.6 7 0] L7,26 T +21.9 

elena...... 4,626, 017 4,346,300 + 6.5 f 923 518 +180 
Oakiand..... 15,52 17,142,469 — 9.5 18,384,928 —15.6 
San Diego... 10, atees 13,231,353 —22.8 9.710759 + 6.2 
San Jose..... 2. ,746,206 3, 8,823 —12.8 3. 148,100 —12.8 

Pacific..... $527,806,427 $561,036,465 — 6.9 $520,958,964 + 13 
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RETAILERS MORE ACTIVE BUYERS 


Low Prices Stimulating Buying in Many Worsted 
Staples 





COTTON GOODS.—Buyers of cotton goods are oper- 
ating moderately in the primary markets and are not con- 
fident of the long holding power of current prices. Con- 
cessions have been made in a small way on contracts of 
gray cloths, while some lines of drills and sheetings are 
offered at values hardly above cost. Mills are finding it 
impossible to secure good grades of cotton without paying 
premiums on them, due to the preponderance of low-grade 
cottons offered. This tends to make an unsatisfactory 
selling condition for the mills and they are trying to hold 
prices at a time buyers think values should be lower. It 
has been announced by agents that Fruit of the Loom 
bleached cottons will remain unchanged for the balance of 
the jobbing season. An advance of 4c. a yard was an- 
nounced in a line of southern twilled flannels. There is a 
slight increase in the inquiry for goods for export, but no 
large business is offered and selling agents of mills find 
that export bids are unworkable. There has been more 
movement in heavy duck at the low prices. Fall cottons 
are in better demand and salesmen are getting a fair busi- 
ness on the road. Wash goods of a novelty character are 
being bought more freely. Retailers are more active 
buyers in the jobbing markets, but throughout the trade 
there is a tendency to confine operations to nearby re- 
quirements wherever that policy can be followed. There 
are many good contracts still on the books of the mills 
and the general position in mill centers is one of steady 


employment. 

WOOLENS AND WORSTEDS.—After booking very large orders 
on staple serges the leading producer of them has advanced several 
lines from 5c. to 10c. a yard. Vigoreaux mixtures are being sold 
freely for fall. The overcoating trade for fall is lighter than usual, 
due to the accumulation of unsold merchandise in wholesale and 
retail channels following the mild winter. New business on fancy 
men’s wear has not started in as well as usual and it is on these 
goods that the closest competition is looked for from foreign mills. 
Up to the present time the importers have not done as well as they 
expected, but they are hoping that domestic mills will soon ad- 
vance their fall prices and open the way to a further offering of 
foreign goods. Spring re-orders for good qualities of men’s wear 
have been fair, and in many instances buyers have cleaned up any 
available lots. Mills are running moderately well. The large ccr- 
porations making staple worsted dress goods have now opened their 
lines for fall and they have generally adhered to the prices current 
for the spring season. They have introduced into their new offer- 
ings several semi-fancy weaves which are sold at prices that bring 
them within the popular jobbing prices that have been current in 
this country. This action makes it difficult for importers to secure 
business in the lower-priced dress goods ranges. The importers 
are selling crepes and fancies, but are not getting a satisfactory 
volume of business on the staples in serges and similar merchandise. 
Fine fancy worsted dress goods are very well sold for spring and 
into the fall, eponge, velour, fine broadcloths and novelties leading 
the list of fabrics wanted. 

YARNS.—Cotton yarns are higher and the demand is broader 
than a week ago. Worsted yarns are advancing and the demand 
is more active. 

S/LKS.—Retailers are buying more silks for summer and they 
are ordering ready-to-wear goods in silk more freely than usual. 
Ribbons are still in good demand. 





EXCHANGING STYLES 


Two Unusual Events this Year in the Styling of 
Fabrics 








Early this year it was announced that a large New Jersey wor- 


sted dress goods mifl had arranged to export to Paris a very sub- 


stantial quantity of its product in fancy dress goods, to be sold 
there as American novelties. The goods are of new construction, 
some of them being sold only in the most exclusive stores on this 
side and then only at a very high price per yard. The French 
market will take them, and the French merchant who is distributing 
them regards them as the finest qualities of their general character 
now to be had in the world’s markets. They compete only in 
superior style qualities and are not regarded as competitive in 
price. 

This week it became publicly known that one of the best known 
Parisian stylers of fabrics and robes had designed several new 
fabrics in silk to be made in an American silk mill. These fabrics 
were used by him in making sample costumes for the new season 


and, the samples and the new fabrics, are now being displayed in 
three or four of the highest class stores in this country, simul- 
taneously with the regular display of this fashion authority in 
his own stores in Paris, where he is now using the American goods, 
as well as goods of a similar general character made in France. 

This exchange of styles from American looms is regarded as one 
of the most interesting dry goods developments seen in a great 
while and it is believed that a further development along this line 
may be looked for. 





Dry Goods Notes 


Prices named on canton flannels for fall showed advances of 
about 2% per cent. 

Trade in linens is less active and foreign manufacturers trading 
here contemplate running their looms on short time. 


Competition on foreign and domestic linings of all kinds is very 
sharp and prices are lower than they have been in some time. 


Of the 13,622 bales of cotton goods exported last week, 8,860 
bales went to China, 1,959 to the Philippines, and 968 bales to 
Hayti. 

Domestic hosiery manufacturers are getting more business on 
fine lines of silk goods than on the very fine grades of cotton 
goods. 


Increasing costs of production in knitting mill centers, due large- 
ly to short-hour legislation, is causing very sharp competition for 
business. 

Of the 130,000 pieces of print cloths sold at Fall River last 
week, 45,000 were for spot delivery. Sateens and twills have been 
bought liberally. 

For the eleven months ending in November the exports of cotton 
cloths aggregated 429,606,683 yards, compared with 426,181,439 
in 1912, and 363,246,785 in 1911. 





The Boston Wool Market 


Boston.—There is a decidedly strong tone to the wool market 
and prices are hardening. Business in domestic grades is of large 
volume and the distribution of sales shows that all classes of manu- 
facturers are interested. Interest in foreign wools has increased 
and there has been a fair business in both Australian and South 
American, considerable of which was in wools to arrive. Contract- 
ing for wool on the sheep’s back has become quite pronounced in 
the territorities and several million pounds have changed owner- 
ship. The first shearing of the season is reported from Phenix, 
Arizona. 


HIDES AND LEATHER STRONGER 


Further Advances in All Hide Markets and the 
Strength of Leather Maintamed 








HIDES.—All hide markets have continued active and 
strong, and following the brisk trading previously noted 
in packer takeoff further heavy sales were consummated, 
it being estimated that fully 175,000 packer hides changed 
hands in a little over ten days. Branded varieties have 
been in chief request and all packers are now well sold up 
to the end of February on these. Native stock also re- 
ceived considerable attention. The market for about all 
varieties is 4c. higher than a week ago, even for current 
salting, with sales of native steers at 18c., all-weight. Texas 
steers at 17%c., 18c. for heavies and 17%c. for lights and 
extremes together, heavy native cows at 17%c., butt brands 
and Colorados together at 16%c. and later up to 17c., 
branded cows at 17%c., native bulls at 15c. and branded 
bulls at 14%c. from light average desirable points. Coun- 
try hides continue in a very firm position, with dealers 
refusing to sell except at high prices, which, together with 
limited offerings, tends to restrict new business, as tanners 
are rather cautious about paying present prices for prac- 
tically the poorest hides of the year. Heavy cows last 
sold at 15%c., but are not obtainable at that figure now, 
being firmly held at 15%c. and some holders asking up 
to 16c. On the whole, however, heavyweight country 
hides are harder to sell than buffs and extremes, the 
latter ruling exceptionally strong, with sales on a range 
of 17c. to 17%c. as to salting. Foreign dry hides continue 
to advance rapidly. Bogotas lately sold up to 32%c. for 
mountains, and following this trading additional move- 
ments were reported at a further advance to 33c., with 
Puerto Cabellos up to 32%c. European hides and skins 
are increasing in value very fast. At the recent Paris 
auction advances were secured of from 3 to 7 per cent. on 
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hides and 4 to 6 per cent. on calfskins, with similar in- 
creases obtained in Berlin. Domestic calfskins, both east- 
ern and western takeoff, are rather quiet, but supplies are 
exceptionally light and in consequence a strong undertone 
prevails. New York City dealers are not in a position to 
offer carload quantities and in many instances this is also 
true of dealers at outside points, so that only moderate- 


sized sales are effected. 

LEATHER.—tTrade continues along moderate conservative lines, 
but the general undertone of the market holds strong. Tanners 
are making regular deliveries on back orders as steadily as arrivals 
from the tan yards permit. To a certain extent the paucity of 
supplies, particularly of sole leather, has a restricting influence on 
new business. Some buyers of dry hide hemlock sides and bends 
state that they would place larger orders if tanners would insure 
regular deliveries at stated intervals, but producers have steadily 
refused to follow this policy for some time past. Union and oak 
tannages of bottom stock hold very firm in price, with moderate 
sales effected. The easy spot in the heavy leather situation appears 
to be belting butts, and this is more true of heavy and medium sub- 
stances than in lightweight butts. It is reported that in local ware- 
houses here of large tanners that supplies of this variety are 
greater than the holdings of all descriptions of sole leather com- 
bined, and similar advices are received from Philadelphia. It is 
estimated that stocks here of belting butts amount to between 
40,000 and 50,000. Offal continues to be the best seller in the sole 
leather line, with strong prices secured for the moderate lots avail- 
able. Sales have been made of different small lots of lightweight 
double oak rough shoulders at 42c. to 43c. and there are few lots of 
size to offer. Good scoured heads bring 17c. in the local market, 
while good scoured bellies command 25%c. to 26c., tannery run, 
with one bid at the inside price for a certain carload refused. 
Union cut soles are not so active locally as a while ago, owing to 
the fact that most Brooklyn shoe producers are well covered on 
these, but local cutters in certain instances have good deliveries 
to make to these buyers. Trade in upper leather shows some im- 
provement and the market is generally firm. Better sales are noted 
of calfskins, kip and side leather as well as patent stock. In calf- 
skins, the medium and heavyweights are in principal request and 
are taken quite freely, both in blacks and colors. 

BOOTS AND SHOES.—With the larger proportion of buyers who 
recently visited the Boston market now returned to their respective 
centers after their visit of inspection, fair-Sized contracts are re- 
ported received through the mail, and it is believed business will 
improve from now on. Trade, however, continues generally con- 
servative and no heavy business is anticipated. The question of 
styles is still reported quite a factor in holding trade in check, and 
until wholesalers are more certain on this subject orders from cer- 
tain sources are expected to be kept within narrower limits than 
might otherwise be the case. Such contracts as are received stipu- 
late as quick delivery as possible, but this has existed for a long 
time past, illustrating the moderate buying that has been in prog- 
ress. Supplies in buyers’ hands keep small and producers have 
been expecting a revival in business as conservative operating has 
marked the tenor of the market for many months. Unseasonable 
weather is also a factor in limiting trading. 





The Boston Shoe Market 


Boston.—There is some improvement in the shoe market and 
orders are coming in more freely, but manufacturers say that most 
of them are for sample lots, buyers not being ready to place large 
contracts. Factories are fairly busy and manufacturers maintain 
confidence in the future of business. The leather market shows 
signs of increasing demand, as more buyers are operating and the 
volume of business has enlarged. Sales, however, are still mostly 
in small lots. Supplies of all kinds of upper leather are light and 
prices hold firm, with the tendency upward. Any sharp increase 
in the demand is almost sure to lead to higher prices. There 
is a fair and steady movement in sole leather. Country hides are 
firmer. 








CATTLE IN NORTHERN MEXICO 


Possibilities of Increased Production Promise a 


New Source for Hides and Beef 


One of the possibilities of increasing the beef and hide supply 
near home, under the present tariff law allowing the free entry of 
dressed beef and live cattle into the United States, i: the utilization 
of the excellent grazing iands of northern Mexico to replace the 
old extensive ranges of this country, which are to a large extent 
eliminated by having been gradually divided up into farms. The 
possibilities of developing Mexico into a much greater cattle pro- 
ducing country than it has been in the past has been temporarily 
impractical, owing to the ravages of revolution that have convulsed 
that country for several years, but it is naturally believed that 
the present state of chaos in Mexico cannot continue much longer, 
and when normal conditions return it is believed that the cattle- 
raising industry will be one of the first to revive, although, gen- 
erally speaking, it is estimated that the damages sustained by the 
revolution will take about ten years to fully repair. 








Even before the advantages of cattle free of duty were a fact, 
the importations of Mexican cattle showed a steady increase up 
to the time of the revolution. In 1905 the Mexican cattle imported 
were 22,000 head; in 1906, 24,000; in 1907, 27,000; in 1908, 64,- 
000; in 1909, 126,000, and in 1910, 188,000. In 1911 the revolu- 
tion began, and naturally the cattle industry was one of the first 
and chief sufferers. The above figures correspond very closely, 
particularly in the rapidly increasing importations between 1907 
and 1910, with the marked decreases during the same period in 
the domestic supplies, so it is safe to say that if it had not been 
for the revolution the importations during 1911, 1912 and 1913 
would have continued to materially expand, and it is believed that 
this year, with no duty to pay, the influx of Mexican herds over the 
porder would be sufficiently great to relieve, to a material extent 
at least, the shortage in the domestic supply of beef. 

Of course, the difference to tanners as to whether the hides of 
cattle are taken off in the United States or Mexico is not material, 
except that owing to the improved methods of flaying here the 
hides would be more valuable to tanners if the cattle were slaugh- 
tered at Fort Worth, Texas, or some other Southwestern packing 
point than if the killing were done in Mexico. The supply of hides 
coming out of Mexico has naturally been reduced considerably since 
the revolution began, for in many sections live stock has been 
wantonly destroyed and the carcasses and hides allowed to rot 
on the ranges. 

When Mexico finally emerges out of its present state the possi- 
bilities of it supplying us with a large proportion of our beef and 
hide supply are great, and it is confidently expected that the large 
grazing areas of that country will replace to some extent the former 
ranges of the United States. Some authorities on this subject 
state that a large part of the area of Mexico and all of the plateaus 
leading to the Sierra Madre Mountains are above the tick line and 
consequently ideal for cattle-raising purposes. Only the river 
bottoms and the coast territory produce the bane of the cattle in- 
dustry—the tick. The whole country provides Para grass in pro- 
fusion, which is a marvelous cattle food, succulent and highly 
nutritious, and equal to the bunch grass of Montana. The States 
of Sonora, Coahuila, Durango, Sinaloa and Chihuahua not only 
furnish this grass in great quantities but boast of an excellent 
climate as well. The grectest handicaps are the severe winters in 
the northwest mountain sections and the prevalence of droughts 
in the summer. The native Mexicans have as yet done practically 
nothing to obviate the latter obstacle, by constructing dams and 
storing the water of the rainy season, but it is believed that this 
will be done by American and other foreign capital and enterprise 
when peace and stability have been restored to the Mexican Govern- 
ment. 





FOREIGN TRADE AT NEW YORK 


Although the foreign trade movement at the port of New York 
for the latest week was in fairly well-maintained volume there is 
some loss compared with a year ago, because of the exceptionally 
heavy receipts and shipments at that period. Total exports amount- 
ed to $20,521,489 as against $18,926,097 the week before, $22,226,- 
051 the same week last year and $16,418,318 the corresponding 
week in 1912, while imports aggregated $19,226,835, comparing 
with $17,334,591 the preceding week, $20,160,719 last year and 
$22,625,160 two years ago. There has been some falling off in 
the outward movement of agricultural products, but that of fully 
and partly manufactured articles continues in satisfactory volume. 
The countries taking American merchandise in excess of $500,000 
were: Argentine Republic, $874,716; Belgium, $854,235; Brazil, 
$930,133 ; British Possessions, $2,072,997; China, $970,452; Cuba, 
$1,019,389 ; England, $6,251,225 ; Germany, $1,020,910; the Nether- 
lands, $1,419,894 ; and the Philippines, $803,522. 

Although there was a rather sharp decrease in the receipts of 
several important commodities, there being a falling off of $604,000 
in coffee, $500,000 in paintings and $238,000 in tea, as well as 
less pronounced contraction in furs, precious stones, cocoa, tobacco, 
almonds, books, gunny cloth and machinery, the losses were far 
more than offset by expansion in the arrivals of undressed hides 
amounting to $331,000, copper $425,000, copper ore $378,000, an- 
tiquities $216,000, india rubber $220,000, sugar $622,000 and more 
or less gain in cocoanut oil, olive oil, petroleum, nitrate of soda, 
sauces and preserves; metal goods, tin, beef, cheese, cotton, grain, 
hemp and woodpulp. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 








Exports- —— ————— Impo 
914. 1913. 1914, 19138, 
Latest week ag $20,521,489 $22,226,051 Oe eee eee $20,160,719 
Previously rep’d... 73,965,286 81,342,856 2,135,246 54,973.739 
Year to date ..... $94,486,775 103,568,907 $71,362,081 $75,134,458 


Imports of general merchandise for the week ending January 
24, amounting in value to $100,000 were: Cocoanut oil, $162,055; 
olive oil, $189,096; petroleum, $117,787; nitrate of soda, $124,590; 
furs, $111,048; sauces and preserves, $170,608; precious stones, 
$275,525; undressed hides, $1,475,447; copper, $806,227; copper 
ore, $460,612; metal goods, $187,516; tin, $568,991; antiquities, 
$422,629; beef, $255,980; cheese, $139,755; cotton, $118,402; 
coffee, $893,918; cocoa, $376,121; grain, $338,646; hemp, $197,- 
309; india rubber, $967,683; paintings, $139,440; sugar, $1,417,- 
261; clover seed, $131,177; tobacco, $218,741; woodpulp, $150,- 
323; wool, $323,815. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherw ise specified—Corrected each week to Friday 








This Week 


ARTICLE. 





































































































ARTICLE. This Week| Last Year 
PLES: 
— 2.00 1.25 
Fancy «1 4.00 2.75 
BEANS: 
Marrow, choice........ 100 Ib 5.20 5.30 
Medi — 3.55 4.10 
LDING MATERIAL: 

, Hud. B., Com....1000 7.00 7.00 

t. Portland, dom. 1.58 1.53 
Lath, rs , spruce ..1000 3.85 4.00 

e, Rockport, com..... bbl 92 92 
» Cypr’s No, 1..1000 8.00 8.00 
B BLAP, | 1049-08. 40-in....yd |— 5.85 9 
bw 7 he vf — 4.85 6.50 
Fh can “a T iticccces --lb 94g 13%. 
COTTON GOODS: 
Brown sheet'gs, standard. ya By 8 
Wide sheetings, 10-4 ...... 80 28 
sheetings, st..... ° O%% shy 
Medium . o Bly TT 
Brown sheetings. 4-yd. ... “ 6 6 
enters Eee To ie F 
ed ar 
8. PSY a6 
Biue denims, 9-0z.......... os 1445 138% 
Print cloths a 3% 4.1-16 
DAIRY 
Butter, creamery osieae...& — 27g 37 
West ieaiieegeaae “| a1 22% 
Dp ee y 
,W. m., ae 18 171g 
W. m., Common to fair.... “‘ 144% 14 
Eggs. » SET ccccce dosi—- 38 30 
estern, firste.......... o 2743 25 
DEIED FRUITS: 
les, aoe, Srageencee, chaten > 0% P 
A ricots, Cal. “st, boxes ... “ . 1249 10% 
eeeereeeenaeeeeece 1 
Currants, o cleaned, bbi..... 2 - 7% 
peel cose‘ a 
sii danoatdning ee 8% Oy 
’ > 5% 6% 
Beanie, Cop, SCA0, 26 lb. box 11% lls 
> EES 2.90 2.60 
California loose 
muscatel, OCP .20---ccceldd Ta 6 
DRUGS & CHEMICALS: 
Acetate Soda. .............. lg 4g 
Acid, Acetic, 28 deg.. - 100 = 1.62% 2.00 
Boracic crystals.........: 71% 7 
Carbolic eeececeeeeee Pi rr 
Muristic, 18” oeeeee OO ibs 1.15 1.15 
Nitric, 30’.......... Ib "8% 146 
“can “| | & 
Surphuis, 60-100 m) 9 00 * 
Alcohol, 190 proof U.8.P.gal| 2.54 o54 
os ref. wood 96%... “ 47 50 
o denat. 88 proof. im 34 41 
y , 100 Ib 674, 70 
Alum, lump............ veil 1.75 1.75 
d , carbonate dom. .ib Bs 8 
Arsenic, white " 2% 5% 
} . a fis Micoces = 44 42 
Fir, eso ™ 9. 6.75 
* 1.45 1.60 
To. e 77 
Bay Rum, Porto Rico ..... “! 1.65 1.57 
Beeswax, white, pure ..... “i+ 46 40 
Bi-Carbonate soda,Am.1001b/ | 1.10 1.10 
Bi-Cromate ...-AD 6 
Bleaching powder,over 
35% Ib 1.22% 1.40 

, crystal, in bbl ee 4s 
Brimstone, crude «.-.ton | 22.00 22.00 
Calome], American......... 63 35 
Camphor, foreign, ref'd, 

SPREE * 42% 44 
Gesttis gene pure whine. |", it i2 
Castor Oi DIL Ne 1, bbL ha au 10 

rere *“*- pestic, lb lL. . 
Galesate a Ib St . "0 
Re Sip oe eS See - 5 25 
Cabeie kk | feet || gat 
Codliver Oil, Newfound. A gees " * 
Corrosive sublimate ....... Ib "B4 ™ 77 
C 5b Pe iiecésecccee wt 24% 23% 
Cc " wood ...... - 63 
Cutch, - 47, 4%, 
Epsom salts domestic. 100 lb 90 1 
Ergo , Russian............. lb 63 1.30 
er, Uv. 8. P ’ 1900 eeeeee “ 15 15 
Eucalyptol ................ “ 55 75 
Fuse oll re - 1 Pf 2 90 
Gambier, cube, No. 1 ......1D 9 9 
Gelatine, silver ............ - 26 25 
Glycerine, C. P., in bulk ..Ib 20 18% 
—, cc, firsts ....... 38 * 88 
, Sumatra....... ~ 32 $2 
Chicle, jobbing lots ...... 60 472 
y Pe Dicccccttcce 62 65 
Sewers] B | 
Senegal, sorts............ = 10 10 
Shellac D. eae be —— 25 23 
Huart, Not ois. HY 
’ eppo ™ 1.10 85 
Indigo, , low grade. “ 67% 67 
Iedine, Diidewndsne oe 3.55 3.10 
+ Se = aa re et 
Mitwte Silver, crystais.....“|- “86%| 40% 























RAIN: 
Wheat, wes 2 red, new cr. -ba 
yello 








Corn, No. 2 W nnnnwwne |! | 
Oats, 1 No.2 white.......... e 

" o. oo 6é 
Hay, 9 Dime timodd seenanmmeene 8 




















Lien 

No. native hbtece Ib 
0. 1 “e 
Colorado. “ 
Cows ae native........ e 
Country, No. 1 steers...... “ 
No. 1 cows, heavy......... os 
No.1 buff hides............ oo 
No. ] sé 
No. 1 | eee os 
HOPS, N. Y. State, prime.. lb 
JUTE, spot lb 
LEATHER: 

Hemlock sole, B. A., light. Ib 
Non.acid, common ........ Ib 
Union backs, heavy .....-.. 2 
Glazed Kid. 56 


Oil grain, No. 1, 6 to 7-oz.. “ 

Glove grain, No. E@GBecce * 
Satin 1, large, 4 of.... “ 
Split, Crimpers, No.1, lt... “ 
— but , No. 1, hy... o 


LUMBE 
Hemloc ock Pa, base pr 1000 f% 


White pine o. 1 barn age 


Oak, lain, 4/4 lets & 2ds ... 
gta. elo, 10" to 16 


iste 
Cottonwood, 1-in. a8 to is 
nat ate & 2de .......... 
Red Gum, Lin, lets @ dia., 
Poplar }-in., 7 to 17 in. W. 


White ash 4 4firsts. “ “ 
Chestnut 4/4 firsis.. “ “ 
ress ,i a . ~ o 


No.1 com. 1 
Maple,4/4 ‘late & 24s. 1000 “ 


random 
ellow A ae “ 
Cherry 4/4 Srete ..... =. ¢ 








F 





Steel bars, Pittsburgh. “ “ 
Tank k plates, Pitteb'gh. “ “ 
Ap He e, Pittabaeh 
es, ORI é se 
8h heets black No. 28, . 
Wire Nails, Pittsb'gh.- = 


Cut Nail tsburg ae a 
—_. ty, galvaii 


’ ma ship’ t. o 
Aluminuss, pig (eon lot) 
timon Eienebdacce - 


Speke lake, Ty Wsndibenace “ 


Vv ‘ 














N.Y 
Tin piste, N¥.._160 ib. box 
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MOLASSES AND SYRUPS: 


New Orleans, cent. 


es Pg ay 
“< 


Sie. 


‘ at 


pe nk 
a] 
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tina i sie 





St gg ewes 
. died 

















] 
Petroleum, cr cr., at well... bb 
Refined, in bbis..........-. gal 
Tank, wagon delivery....ga 
Rosin, first run ........... ga 


Soya Bean senemaiadiipinganenm aids 
PAPER: News sheet ..100 lb 
Book lb 








Straw 








board ton 

Wra , No. 2 jute..100 Ib 
Wallng ledger ja lb 
PEAS: Scotch, choice..100 lb 














_ on r ~ 
wear 
we we LG my 
Pro -_ 





PLATINUM os 
PROVISIONS, Chleage.. 
. Beef, Seeenonvcadeees 100 Ib 
ogs on i “é 
Lard, “a = 
Ehee peganceqneceusre 
Shart Hb, sides, loose. i? ” 
w, N.Y pi Ib 
‘aie ‘wibisiaien prime....1b 
RUBBER: 
Upriver, fine ............... 
SALT 


Domestic, No. 1...300.Ib. bbl 
Turk’s Island.... 200-lb. bag 


SALT FISH; 


Mackerel, Norway No. 1, 
76- 188. 





ats nid No. 4, 425-450. 
Cod, Geo ‘ 160 i» 
boneless, genuine ........ 


SILKE: Baw (Shanghai) best.Ib 
SPICES: Cloves, Zanzibar..! 








Nutmegs, 1058-110s....... 
Mace....... eS 
Ginger, — 
ee a 
SUGAR 
Raw Muscovado ...... 100 Ib 
Refined, crushed...... e 














BACOO. L'ville: ’18 crop. 


TO 
Burley Red—Com., short-.1 ib 

















TURPENTINE ........... gal 


EGETABLES: 
Cabbage 














os oe 
: 
2 : 








iat hn ee 





bioo ee eeeeece* ‘« 


Quarter blood 
tah, W: ming @ Tdano— 








U 
Light fine.............--- 
woos Goows. 
tend. Clay Worsted,16-0z ya 
Berge, 1 SS Ceara 


Fancy cassimere, 16 os.... ‘ 
36-inch all-worsted : 
36.inch all-worsted b 


"eeeere~ 








Broadcloth, 54-inch. 
36-inch cotton warp serge. 





+ Means advance since last week. 





— Means decline since last week. 


Advances 35, declines 23. 
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COMODITY MARKETS FIRM 


Prices Still Display an Upward Tendency, Espe- 
cially n Metals, Hides and Wool 








Increased strength in numerous commodities is the 
feature of this week’s returns, 36 advances appearing in 
the 310 quotations received by DUN’s REVIEW, as against 
only 23 declines. The hardening tendency of hides con- 
tinues conspicuous and higher prices were named on sev- 
eral varieties, while the values of nearly all kinds of 
leather are firmly maintained. The improvement which 
is noted in the metal markets is reflected in the absence 
of further concessions on iron and steel and in the estab- 
lishment of a number of advances on crude and finished 
products. In minor metals the quotations of copper are 
steady, while those of lead, spelter and tin are slightly 
higher. A better demand for raw wool resulted in that 
important article showing a substantial advance in price, 
but this improvement was offset by sowewhat easier con- 
ditions in cotton. Wheat and flour were practically un- 
changed, but oats were stronger and corn declined. Except 
for a moderate reduction in sheep, live meats and pro- 
visions as a rule were fairly steady. In dairy products 
notable weakness was again displayed by butter and eggs 
owing to a light demand and excessive supplies, but there 
was no decrease in the firmness with which all good grades 
of cheese are held. Turpentine continued its upward trend, 
but in coffee, sugar, beans, vegetables and other leading 
articles the changes were unimportant. 





BUTTER.—At the opening the market was weak, with sales 
moderat: and fresh creamery extras easily obtainable at 26%c., 
while other grades were proportionately low. The drastic reduc- 
tion in prices, however, resulted in a mbre active demand, and on 
Tuesday a stronger feeling developed that carried quotations stead- 
ily up, until the best quality butter touched 28c., although supplies 
were quite liberal and reports were circulated of considerable quan- 
tities en route for this market. There was a fairly active demand 
for firsts, especially the offerings that graded close to extras, with 
the bulk of sales made around 26%c. Some inquiry was also noted 
for good seconds, most of which was from out of town, and liberal 
amounts were taken at 24%c. to 25c. The low prices of fresh has 
caused a marked decrease in the demand for storage butter, but 
nevertheless some sales were made of choice goods at 26%c. to 
27%c. There was little doing in process, factory butter or packing 
stock, and prices of these were barely maintained. Receipts for 
the week were 39,373 packages, as against 41,029 last week, 36,346 
the same week last year and 41,683 the corresponding week in 1912. 





EGGS.—Receipts this week were in much more liberal volume, 
reflecting increasing production and the forwarding to this market 
of considerable quantities of refrigerator stock from western cen- 
ters, and there was a sharp decline in prices. The tone was ex- 
tremely weak as a good many who have large supplies on hand 
pressed sales, with the result that prices became decidedly irregular. 
Demand was not very active, as buyers regarded indications as 
pointing to further reductions, and they found it comparatively easy 
to obtain concessions when they were not very particular regarding 
quality. There was plenty of fresh-gathered stock available, but 
this was held with more firmness than the refrigerator or medium- 
grade goods. Nearby fancy fresh-gathered eggs were received more 
freely, and demand was insufficient to clean up the offerings, and 
prices declined substantially. Receipts for the week were 56,966 
cases, as against 35,717 last week, 53,687 the same week last year 
and 25,240 the corresponding week in 1912. 





CHEESE.—Continued firmness was again the leading feature 
this week, for while the high level of values has a restrictive effect 
on consumption, prices have been maintained by the moderate sup- 
plies available of high-grade goods. There has been some increase 
in the offerings of medium-grade western cheese and the low prices 
quoted for butter have stimulated production generally, but so far 
this has had no particular effect here, and holders of high-grade 
stock seem quite as confident of their position as formerly. In- 
ferior quality skims move slowly, with prices easy, and while the 
higher grades are in only moderate demand, values are firmly sus- 
tained. Receipts for the week were 5,967 boxes, as against 7,011 
last week, 4,624 the same week last year and 6,221 the correspond- 
ing week in 1912. 








SUGAR.—No developments of importance appeared in the market 
for refined sugar this week and, while a few small contracts were 
reported placed, business generally was of a hand-to-mouth char- 
acter. Prices showed little change from those of last week, but the 
tone displayed some hardening, as a reflection of the increasing 
strength of raws, smaller receipts in Cuba having a stimulating 


effect in that market. ‘The latter at six ports were given as 54,000 
tons, as against 67,000 tons the week before and 81,000 tons the 
same week last year and 61,000 tons the corresponding week in 
1912, while exports were 22,000 tons, compared with 36,000 tons 
the previous week and 74,000 tons last year. Receipts at Atlantic 
ports, however, were heavier, 66,000 tons comparing with 48,569 
tons the preceding week, 48,189 tons last year and 65,295 tons two 
years ago. Meltings were 50,000 tons against 41,000 tons last week, 
40,000 tons last year and 35,000 tons in 1912. Stocks are placed 
at 123,052 tons, and compare with 106,703 tons last week, 84,776 
tons last year and 109,817 tons in 1912. Willett & Gray give the 
sugar figures at Atlantic ports and at six principal Cuban ports 
as follows: | 























ATLANTIC PORTS. This week. Last week. 1913. 1912 
Dl copreansgndumoocaene 66,349 48,569 48,189 65,295 
Meltings 0,000 4l, 40,000 35,000 
EL abancuemndcenarecceccece 123,052 106,703 84,776 109,817 

CUBA. 
ipt 54,000 67,000 81,000 61,000 
port 22,000 36,000 74,000 24,000 
k ee. 152,000 121,000 74,000 121,000 
Centrals grinding.......-... 163 161 164 168 
tire island receipts. ...... 78,000 96,000 107,000 92,000 





NAVAL STORES.—Firm conditions prevailed in this market dur- 
ing the past week, and though demand was not particularly active, 
prices were maintained by the strength at Savannah. Turpentine. 
—wWhile there was another upward movement to the price of tur- 
pentine, sales were confined to moderate-sized lots taken by jobbers, 
the rapid advance causing manufacturers to hold off in hopes of 
a reaction. Rosins.—Manufacturers have been taking only small 
quantities sufficient for current needs, and while quotations were 
nominally steady at $4.40 for common-to-good strained, it was re- 
ported that concessions could be obtained in numerous instances. 
Tar.—Was easy and prices fell off, kiln-burned being quoted at 
$7.50, with only a small amount changing hands. Pitch.—Business 
was dull at $4, which was a reduction of about 50c. from a week 
ago. Receipts and shipments of turpentine and rosins, in barrels, 
at Savannah for the week and’ for the season to date, and com- 
parative figures for last year, are given below: 





Last Week Season, Seaso 
Week. 1913. 1918-14. 1912-18 
Turpentine, receipts.......... 742 1,914 6,946 207,215 
n: shipments........ 625 1,551 188,021 202,285 

- Ditch beds ae ees) “atmo ree 23,858 1,5 
Rosins, receipt8.............. 9,706 10,961 579,658 705,441 
edie - <—— a 6,053 10,276 508,409 654,529 
™ rhs iss a aes ce) ieWewe 1 Mewes 162,445 128,119 





COFFEE.—Business in the local market for spot coffee shows 
little improvement, and while at times an appearance of strength 
develops, the better feeling is only temporary, and trading as a 
whole is confined closely to actual needs. At the same time, the 
market is fairly well sustained considering the pressure of a number 
of adverse factors, among which an enlarged estimate of the Brazil 
crop is not the least important. In addition, the slow decrease in 
the visible supply, as compared with the sharp contraction that 
took place a year ago, causes much uncertainty, and as the total 
is over 700,000 bags in excess of the supply held at this time in 
1913, with the receipts at primary points heavy, it is only natural 
that buyers should operate conservatively. The most favorable 
feature of the situation are the reports received that the stocks in 
the hands of distributors at outside cities are below the average 
at this season, and it is believed that, while at present their oper-’ 
ations are of a hand-to-mouth nature, it would take but little im- 
provement in fundamental conditions to inaugurate an active buy- 
ing movement in this direction. Mild grades were comparatively 
firm, a fair demand with only moderate stocks having a stimulating 
effect. Prices moved within a narrow range, reflecting closely the 
movements of options, but on the whole there was little net change 
from a week ago. 


RUBBER.—Considerable strength was manifest in the crude 
rubber markets, both here and abroad, and while local trading was 
quiet an upward movement developed in quotations, up-river fine 
advancing to 76c. and up-river coarse being held at 46c. to 47c. 
Plantation grades abroad also displayed an advancing tendency, 
with the demand improving and substantial sales effected within 
a range of 2s. 5%d. to 2s. 644d. for first latex pale crepe. Brazilian 
rubber was offered quite freely in the London market, but prices 
held fairly steady around the basis of 3s. 1%d. for up-river fine. 
There has been little or no change in the scrap rubber market, re- 
claimers taking only small lots to meet present requirements, but 
offerings are light and quotations hold steady at about their former 
level. 








HEMP.—Business was quiet this week, reflecting the position of 
manufacturers, who appear to be well stocked up for the present. 
Advices from Manila state that holders are displaying considerable 
confidence and are not pressing supplies for sale. The finer grades 
are held with especial strength and it is probable that if the 
medium grades were offered at all freely, business would become 
more active as inquiry for the latter predominates. Receipts are 
of fair size, for last week amounting to 22,000 bales, with 20,000 
estimated for this week and the same for next week. Net stocks 
at Manila are given as 187,000 bales as against 209,000 at the 
same time last year. Sisal continues quiet at the former level of 
prices, while there is nothing doing in istle owing to the lack of 
offerings. Jute remained fairly steady, although the mills are not 
buying and display little interest in offerings. 
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New National Banks 
EASTERN. 


New York, Cherry Creek.—-The Cherry 
Creek National Bank (10481). Capital $25.,- 
600. Harold E. Crissey, president; Nora B. 
Lake, cashier. Succeeds E. B. Crissey & Co., 
Bankers. 


WESTERN. 
OKLAHOMA, Beggs.—The Farmers’ National 


* Bank (10482). Capital $25,000. W. G. Rey- 


nolds, president; R. L. A. Steigleder, cashier. 
Succeeds the Farmers’ State Bank of Beggs. 





Applications Received 
EASTERN. 


New York, Montour Falls.—Montour Na- 
tional Bank. Capital $25,000. Lewis H. 
Watkins, Montour Falls, N. Y., correspondent. 
To succeed the private bank of M. N. Weed 
& Son, Montour Falls, N. Y. 


SOUTHERN. 


LOUISIANA, Shreveport.—Red River Na- 
tional Bank. Capital $150,000. John P. 
Seott, Shreveport, La., correspondent. 


TENNESSEE, Livingston.—Farmers’ Bank. 
To convert into the First National Bank of 
Livingston. Capital $25,000. E. C. Knight, 
Livingston, Tenn., correspondent. 

TPXAS, Wichita Falls.—The National Bank 
of Commerce. Capital $100,000. J. C. Ward, 
Wichita Falls, Tex., correspondent. 

WEST VIRGINIA, Danville—Diamond Na- 
tional Bank. Capital $50,000. Sydney White, 
Danville, W. Va., correspondent. 


WESTERN. 


ILLINOIS, Monee.—The First National Bank 
of Monee. Capital $25,000. John H. Freese, 
cashier, Monee State Bank, correspondent. 
To succeed the Monee State Bank, Monee, III. 

Kansas, Lyons.—The People’s National 
Bank of Lyons. Capital $25,000. J. G. Sut- 
ton, Lyons, Kan., correspondent. 

Missouri, Golden City.—Golden City Na- 
tional Bank. Capital $25,000. Application 
filed by C. C. Yoder, Golden City, Mo. To 
succeed the Golden City Bank, Golden City, 
Mo. 

NorTH Dakota, Reynolds..—Farmers’ State 
Bank. To convert into the First National 
Bank of Reynolds. Capital $25,000. The 
Farmers’ State Bank, Reynolds, N. D., corre- 
spondent. 


PACIFIC, 


WASHINGTON, Reardon.—The Reardon Ex- 
change Bank. To convert into the Reardon 
National Bank. Capital $50,000. 4H. G. 
Burns, president. The Reardon Wxchange 
Bank, Reardon, Wash., correspondent. 





Applications Approved 
EASTERN. 

PENNSYLVANIA, Russeliton.—The First Na- 
tional Ban’ Capital $25,000. F. 8S. Love, 
Russellton, Pa., correspondent. 

SOUTHERN. 

Texas, Winfield.—First National Bank. 
Capital $40,000. Julius W. Barrett, Win- 
field, Tex., correspondent. 





New State Banks, Private Banks 
i and Trust Companies 
EASTERN. 
MASSACHUSETTS, Boston. — Massachusetts 


: Trust Co. Capital $500,000. Edgar R. Cham- 


plain, president. Filed articles of incorpor- 
ation. 

New York, New York City.—-Woolworth 
Building Safe Deposit Co. Capital $100,000. 
Certificate of authorization has been given. 

New York, Syracuse.—Central City Trust 
Co. Capital $300,000. Certificate of incor- 
poration has been filed. 


SOUTHERN. 

SoutH CAROLINA, Cheraw. — Enterprise 
Rank of Cheraw. Capital $30,000. H. M. 
Graham, president; N. A Hunt, vice-presi- 
dent; C. E. Black, cashier. Chartered. 


WESTERN. 

CoLoraDo, Fairplay.—Bank of Fairplay. 
Incorporated with a capital stock of $10,060. 

CoLoRADO, Victor.—Citizens’ Bank of Vic- 
tor Capital $30,000. Incorporated under 
State banking laws. 

ILLINOIS, Chicago.—A. H. Hill & Co. State 
tank. Capital $200,000. Permit for organi- 
zation has been issued. To succeed the 
private institution o. A. H. Hill & Co. 

ILLINOIS, New Baden.—Farmers & Mer- 
chants’ State Bank of New Baden. Capital 
$50,000. To succeed the private banking 
house of the Bank of New Baden. 

Missour!r, Williamstown.—Farmers’ Ex- 
change Bank of Williamstown. Capital $10,- 
000 Incorporated under State banking laws. 

MONTANA, Harlem.—Blaine County State 
Pank. Capital $25,000. Articles of incor- 
poration have been filed. 

NortH Dakota, Medina.—Farmers’ State 
Bank. Capital $10,000. Articles of incor- 
poration have been filed. 

NortH Dakota, Van Hook.—First State 
Bank of Van Hook. Capital $10,000. Art- 
icles of incorporation have been filed. 

NortH Dakota, Werner.—Merchants’ State 
Bank of Werner. Capital $10,000. Articles 
of incorporation have been filed. 

WISCONSIN, Spring Green.—Farmers’ State 
Bank. Capital $15,000. KE. 8S. Sherwood, 
president ; H. L. Gray, cashier. 





Changes in Officers 
SOUTHERN. 
VIRGINIA, Richmond.—Main Street Bank. 
Ik S. Barbour is president. 
WESTERN. 


MONTANA, Scobey.—State Bank of Scobey. 
Gulleck Fadness is president; J. C. Jackson, 
acting cashier. 

OnI0, Perrysburg.—Citizens’ Banking Com- 
pany. William Constock is president. 





Miscellaneous 
EASTERN. 


MASSACHUSETTS, Boston. — The Lincoln 
Trust Co. Consolidated with the interna- 
tional Trust Co. Charles G. Bancroft will 
be president. 

New York, New York City.—Corn Ex- 
change Bank. Approval for the increase of 
the capital stock to $3,500,000 has been given. 

New York, New York City.—National Re- 
serve Bank. Absorbed by the Mutual Alliance 
Trust Co. 

New York, Syracuse.—Trust & Deposit Co. 
of Onondaga. Approval for the increase of 
the capital stock to $500,000 has been given. 


SOUTHERN. 

ARKANSAS, Wilmot.—Citizens’ Bank. J. A. 
Burns, president, is dead. 

MARYLAND, Baltimore.—National City Bank 
of Baltimore. Has been absorbed by the First 
National Bank of Baltimore. 

MISSISSIPPI, Jackson.—State Bank & Trust 
Co. The commercial department of this in- 
stitution has been acquired by the State Na- 
tional Bank. 

Texas, Jasper.—Jasper State Bank. Cap- 
ital stock has been increased to $40,000, 





West Virecrinia, Sutton—Farmers’ Bank 
& Trust Co. Has been merged with the First 
National Bank of Sutton, W. Va. 


WESTERN. 


INDIANA, Clinton.—Citizens’ Bank. W. H. 
Robinson, president, is dead. 

MICHIGAN, Richland.—Farmers National 
Bank. To be succeeded by the Farmers’ State 
Savings Bank of Richland. 

Missour!, Kansas City.—Union Avenue 
Bank & Trust Co. William V. Clark, presi- 
dent, is dead. 

MonTANA, Poplar.—K. G. Springen & Co., 
Bankers. Have been succeeded by the Fort 
Peck State Bank. 

NEBRASKA, Atkinson.—Atkinson National 
Bank. Succeeded by the Security State Bank 
o: Atkinson. 

On10, Minster.—Citizens’ Bank. Succeed- 
e’' by the Minster State Bank. 

OKLAHOMA, Cushing.—Cushing State Bank. 
Capital stock has been increased to $25,000. 


PACIFIC. 

CALIFORNIA, San Diego.—Union Title & 
Trust Co. Permission for change of name to 
the Union Title Company of San Diego has 
been given. 

WASHINGTON, Spokane. — Northwestern 
Loan & Trust Co. Acquired by the Spokane 
& Eastern Trust Co., whose capital stock has 
been increased to $500,000. 

WASHINGTON, stanwood.—People’s Bank of 
Stanwood. Style has been changed to the 
State Bank of East Stanwood. 





Organization of National Banks 


Since the approval of the Federal Reserve 
Act on December 23, 1913, there have been 
received 100 requests from State or private 
banks for blank applications, either for con- 
version to the national system or for the pur- 
pose of the organization of national banks to 
succeed such banks, as well as 50 requests 
from individuals who are not connected with 
State or private banks but desire to organize 
national banks. Application blanks were fur- 
nished to those requesting, and, during the 
month of January, 25 formal applications for 
conversions of State banks or reorganizations 
o* State or private banxs were filed and 12 
formal applications to organize national 
banks by individuals not connected with ex- 
isting State or private banks. 

There are now 131 applications pending, 34 
of which have been approved, but the organi- 
zations have not been completed. There are 
97 cases where the applications are still 
awaiting the approval of the examiner. 

During the month of January, 10 banks 
with total capital of $725,000, were author- 
ized to begin business, of which number 8, 
with capital of $225,000, had individual cap- 
ital of less than $50,000 and 2 with capital 
ot $500,000 had individual capital of $50,- 
000 or over. 

On January 31, 1914, the total number of 
national banks organized was 10,482, of 
which 2,981 had discontinued business, leav- 
ing. in existence 7,501 banks, with authorized 
capital of $1,069,684,675, and circulation out- 
standing, secured by bonds, $736,194,233. The 
total amount of national bank circulation out- 
standing was $754,022,766, of which $17,- 
§28,533 was covered by lawful money of a 
like amount deposited with the Treasurer of 
the United States on account of liquidating 
and insolvent national banks and associa- 
tions which had reduced their circulation. 





Condition of Illinois State Banks 


A statement of the condition of the 706 
State banks in Illinois at the opening of busi- 
tess January 14 has been made by the State 
Auditor. There is an increase of 20 in the 
number of banks compared to the number on 
October 22, the date of the last statement. 
The statement shows a total capital, surplus, 
contingent fund and undivided profits of 
$143,820,656, an increase of $1,145,626. Total 
deposits, including amounts due to banks, 
was $724,028,639, an increase of $9,739,233. 
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FINANOIAL. 


SPECIAL NOTICES. 


SPECIAL NOTICES 





Ideal Leaf Inserters Up-Te Date Office 
(Made of German Silver) 


A great help to Book-keepers to insert loose leaves, 
and an ABSOLUTE NECESSITY when ledgers are 
nearly filled. Prices, $3.00, $3.50, $4.00 and over ac- 
cording to size of ledgers and their number of posts. 


Send a leaf from each size ledger with your order: 
the IDEAL LEAF INSERTERS will be made to 
match the leaves. Exact prices quoted on request. 


L. E. CHARLEBOIS, Minneapolis, Minn U.S.A. 
Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEV YORK 


ee a mee 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “‘ Adorjest.’’ 


OPEN DAY AND NIGHT 


FRANKLIN TRUST CO. 


Resources, - $2,000,000.00 


15th and Market Streets 
PHILADELPHIA 











ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St.,. SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 


330 Branches and Agencies 











SPEOIAL NOTICES. 


PEDCERIAR 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 88, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CoO. 


8349 Broadway, New York 















FOREIGN. 


Automatic Firearms 
WAR MATERI ARMS and 


AMMUNITION 
Wholesale only Write for Catalogue D. 


ED. SCHROEDER 


LIEGE BELGIUM 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Special Factory for All Kinds of Lubricators 
WROUGHT STEEL 


Stauffer Lubricators 
‘ INCASSABLE” 
Production, 2,000,000 Annually 
EXPORT TRADE A SPECIALTY 











IODOSALINA 
Prepared by VETTOR PISANI, Naples, Italy 
Invaluable for the treatment of Arteriosclerosis 
and Arthritism, Chronic Arthristis, Gout, Obesity, 
Diabetes, as well as of Affections of the Heart, 
Kidneys, Bladder, Stomach, Liver and Intestines. 

General Agent for the United States 
J. PBERSONENI 
496-8 West Broadway, New York City 





ANN’S “SHEN-KING"” MANIFOLD PAPER, 
golden yellow in color, easily distinguished 
from your letterhead—very thin for heavy 

manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds a copy as wellas 


the best typewriter aper. 

Mann Yale Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double security. 
Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





Ovid B. Jameson Frederick A.Joss Linn D. Hay 


Jameson, Joss & Hay 


ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 





Erweliopes 

We manufacture Envelopes of every size and des- 
cription, and with a plant covering 3 Acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts in a prompt and efficient 
manner. Your printer will supply you or write to 
us and we will see that your wants are supplied. 
BERLIN & JONES ENVELOPE CO. 
547-553 West 27 St. Additional Salesroom 
548.552 West 28 St. NEW YORK ‘136 witiiam St. 





CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montrea! to Plymouth and London 

H Ameri Service to Fi ia Gibraltar, 
ungarian-Ame nape ot npn 


For Sailing Dates see daily papers, and for 
full information apply to 


THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine ij Addressing 









The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 
Write fora descriptive catalog, whether your matling 
list numbers one hundred names or one million. 
Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 








INSURANCE. 





FRANK G. BEEBE 


GIBSON & WESSON 
RENERAL INSURANCE AGENTS 
57 and 59 William Street 


SAMUEL J. GRAHAM 








Never takes 
a day off 


Sometimes a stenographer’s absence 
necessitates redictating a whole day’s 
mail. An 


EDISON 
DICTATING 
MACHINE 


never takes a day off. 


Send for free 24-page brochure ‘The Goose, 
the Typewriter and the Wizard,’’ and booklets 
on mechanical and electrical advantages. 


Service Everywhere, including the principal 
Canadian Cities. 
Thomas A. Edison, Incorporated 
230 Lakeside Avenue, Orange, New Jersey 











COOK’S TOURS 


Established 1841 
TRAVEL TICKETS -Everywhere, by All 


Routes, with or without Hotels. 
STEAMSHIP TICKETS and Choice 
Berths by AL.L, LINES, Atlantic, 
Pacific, Far Eastern, etc. 


Travelers’ Cheques, Letters of Credit, 
Cable Transfers, Foreign Money 





Tours with Personal Escort Everywhere 





Official Ticket Agents for the Principal 
Trunk Lines and the Pullman Company 


THOMAS COOK & SON 


New York (4 Offices), Boston, Philadelphia, 
Chicago, Los Angeles, San Francisco 
Montreal, Torento 


158 Offices All Over the World 








FOREIGN. 





MARETITIT & CO. 
COGNAC, FRANCE 
Established 18223 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 





Commenpnnsense invited from sugerters and Whole- 
sale Buyers as well as from High-class and 
Responsible Agents where not represented 


N. GELATS & CO. 


AGUIAB 108 
Cable Address: “GELATS”’ 


HAVANA 


Transact a Genera Foreign and Domestic Banking 
Business 


SARDINES AND 
CHINCHARDS 











Salim. Levy, Jr & Ca. 
Rua da Conceicio, 107 
LISBON, PORTUGAL 
P. MEERBURG 
KATWYK AAN ZEE HOLLAND 


Shipowner and Exporter of 


Dutch Salted Herrings, Mackerel, 
Salted Codfish, etc. 





Established 1863 New York 





Reliable Agents Wanted Where Not Represensed 

















OHIO STATE UNIVERSITY, 









